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Baghdad Grace 


attacks 

civilian 

targets 

Iraq is carrying oat systematic at- 
tacks on civilian targets along Us 
border whh Iran. The Gulf War imc 
entered a new phase, meanwhile, in 
which B a g hda d's air superiorit y is 
d omin at ing the conflict 
Tehran confirmed that Iraq bad 
attacked three Iranian towns and 
said that nearly SO people were 
killed. 

Iran has boosted its oil exports to 
the level before the bombing start- 
ed by discounting its prices. Page 16 

Botha riot alert 

More than 200 riot police were de- 
ployed in Longuival, northern 
France, to prevent anti-apartheid 
demonstrators from disrupting a 
war memorial ceremony being at- 
tended by South Africa Prime Min- 
ister Pieter Botha. Only a handful 
of demonstrators turned up. 

Missiles dissent 

President Nicolae Ceausescu of Ro- 
mania and Polish leader Wojciech 
Jaruzelski have differed on the is- 
sue of medium-range nuclear mis- 
siles in Europe. 

Mozambique rebels 

Mozambique is claiming major suc- 
cesses against anti-government reb- 
els. Almost 300 rebels are reported 
to have been killed in operations in 
the southern provinces of Maputo, 
Gaza and Inhamhawp - 

French task force 

France has significantly increased 
its ability to inteivene quickly in 
any emergency hi central Europe 
through the creation of its 47,000- 
rapid action, force. Page 2 

Corsican killing 

Three gunmen, two disguised as po- 
bcemen, stormed tbe prison in . 
Ajaccio, Corsica, killing two in- 
mates and holding two guards hos- 
tage before surrendering. 

Oil smugglers hit 

A crackdown on oil smuggling has 
given Nigeria’s Government 70,000 
to 100,000 barrels a day more for ex- 
port 

Sri Lankan freed 

A Sri Lankan kidnapped by Mos- 
lem extremists in the southern Phil- 
ippines has been rescued unharmed 
after being held for almost 300 
days. 

Athens drugs raid 

Police seized a quarter of a tonne of 
hashish from an Athens warehouse 
after investigating a smuggling op- 
eration between Syria, Lebanon 
and Western Europe. 

‘No’ to work cut 

Britain has stood alone against a 
proposed EEC move to promote a 
cut in working time as a way of 
creating jobs. Page 16 

Italian vote 

The Italian Government was last 
night expected to win a vote of con- 
fidence over plans to cut wage in- 
dexation, despite bitter internal 
conflict. Page 2 

China incentives 

China unveiled new incentives to 
attract foreign investment and high 
technology, including tax conces- 
sions and access to the country's 
huge domestic market 

Earth’s axis ‘tilted’ 

Fossils of tropical plants found in 
the Arctic have led Soviet scientists 
to believe tbe Earth tilted on its 
axis about 40m years ago, news 
agency Tass reported. 
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puts oil 
group up 
for sale 


W. R. GRACE, U.S. chemicals 
group, put Grace Petroleum, a lead- 
ing oil and gas producer, up tor sale 
with a price tag understood to ex- 
ceed S500m. Page 16 
WALL STREET: The Dow Jones in- 
dustrial average closed down 1.40 at 
1,132.44. Section ID 
LONDON markets turned easier af- 
ter a firmer start, in line with Gov- 
ernment stocks. The FT Industrial 
Ordinary index fell 13 2 to 833.2 and 
the FT Gold Vin**s hi dev shert 5.3 to 
694.0. Section III i 
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COFFEE futures firmed, with Lon- 
don September position advancing 
£74 to £2,270.50 a tonne. U.S. Agri- 
culture Department predicted rise 
in world coffee output but produc- 
tion cuts by Brazil and Colombia. 
Page 42 

DOUAR improved in London to 
DM 2.0645 (DM 2277), FFr 8.285 
(FFr 8255), SwFr 22435 (SwFr 
2232) and ¥231.3 (¥230.4).. On. Bank 
of England figures, its trade-weight- 
ed index rose to 1302 from 130-1. 
Page 43 • • 

STERLING lost ground in London 
to a firmer dollar falling 70 points to 
$12955. It improved, however, to 
DM 3.765 (DM 3.7525). FFr 1128 
(FFr 1125), SwFr 3.1325 (SwFr 3-13) 
and Y32325 (¥32325). Its trade- 
weighted index was uncha n ged at 
79.7. Page 43 

GOLD was unchanged on the Lon- 
don bullion market at $39220. It 
rose by 50 cents in Frankfurt and 
Zurich to $39225. In New York the 
Com ex June se ttlemen t was 
$39020. Page 4Z 

US. MONEY SUPPLY: Ml fell 
$2.4bn in tbe week ending May 28. 

JAPANESE borrowers have been 
quick to take advantage of recent 
liberalisation of the Euroyen mar- 
ket Nomura Securities yesterday 
announced a Y5bn seven-day Eu- 
royen loan from Daiwa Bank. 
Page 19 

TRANSPORT DRIVERS at the 
Longbridge, Birmingham, plant of 
BL the state-owned motor group, 
voted to continue a strike which has 
baited nearly all car assembly and 
made 16200 idle. The drivers say 
they will not meet again on the dis- 
pute until next Thursday. Back- 
ground Page 12 

CHRYSLER, the US. car maker, is 
increasing its second-quarter divi- 
dend by 5 cents to 20 cents after the 
resumption of payments in the first 
quarter after a five-year gap. 
Page 17 

BRITISH machine-tool makers are 
to ask Japanese competitors to res- 
train shipments of high-technology 
machines for another year, despite 
strong opposition from UK impor- 
ters. 

The editorial content of today’s in- 
ternational edition has been re- 
stricted because of continuing in- 
dustrial action by IG Druek und 
Papier at Frankfurter Sodetfits- 
Druckerei, where the edition is 
printed. This prevents the publica- 
tion of late-breaking news, the final 
Wall Street report and dosing US. 

over-the-counter and C anad ian 

share prices. 


world oil crisis. 

He made the pledge to Mr Yasu- 
hiro Nakasone, the Japanese Prime 
Minister, as world leaders gathered 
in London for the 10th Western eco- 
nomic summit. 

. They assembled as international 
anxiety mounted about the poten- 
tial threat to oil supplies from tbe 
Gulf war. 

The seven countries attending 
the summit - the US., the UK, Ja- 
pan, France, West Germany, Italy 
and Canada - yesterday received an 
urgent appeal from Iraq to apply 
maximum pressure on Iran to stop 
the war. 

In a letter to the seven foreign 
ministers Iraq demanded that the 
West impose a wide range of eco- 
nomic and political sanctions 
against Iran, including a tightening 
of the boycott of military supplies 
an/i a nithn/'ir jj j purchases of Irani- 
an oiL 

The Gulf war was one of the ma- 
jor topics at last nights opening 
dinner, at which the leaders concen- 
trated on international political 
problems before today's first formal 


working session on the world econ- 
omy. 

Japan, the country most depen- 
dent on Gulf oil, wants to persuade 
tbe other leaders to strengthen 
their present understandings about 
the use of strategic oil supplies if 
there were a crisis. 

The US. agrees that political im- 
petus should be given to energy 
sharing policies but it does not be- 
lieve the summit is the right place 
for a detailed discussion of the me- 
chanics of any new oil scheme. 

U.S. officials insisted yesterday 
that they have brought no blueprint 
for discussion in London. 

Mr Donald Regan, the US. Trea- 
sury Secretary, said last night con- 
tingency planning should be carried 
forward in further ministerial meet- 
ings and in the Paris-based Interna- 
tional Energy Agency (IEA), where 
an elaborate oil-sharing system al- 
ready exists. 

American officials also insist that 
the U.S. cannot be the only country 
to draw down its strategic reserves, 
although UR. reserves are by far 
the largest 


Nikko Securities in joint 
venture with UK group 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


CHARTERHOUSE J. Rothschild, 
the British financial services con- 
glomerate headed by Mr Jacob 
Rnfhsrhiid , is terming a joint com- 
pany with the Nikko Securities Co., 
one of Japan's top four broking 
groups, to manage tbe international 
investment of US. pension funds. 

Both sides said yesterday that 
they believed it was the first joint 
venture Of this nature which had in- 
volved AngJo-Japanese co-opera- 
tion. They said that they intended 
the new company to “become a 
significant force in international in- 
vestment ma n a g e m ent for US. 
funds." 

The new initiative by Charter- 
house J. Rothschild was developed 
by Mr Richard Thornton, who re- 
cently joined Charterhouse from 
GT Management, a highly success- 


fill British investment management 
group he helped to found some 14 
years ago. • 

Mr Thornfoti "was approached by 
Mr Masashi Kaneko, director and 
chief investment officer of .Nikko 
International Capital Management 
Co, to act as a consultant to the 
group. Nikko manages around S75m 
of US. pension bind business which 
is earmarked for international in- 
vestment . 

Mr Thornton joined Charter- 
house J. Rothschild with the idea 
that a joint venture company could 
be set up to develop tbe US. market 
and attract more funds Cor interna- 
tional investment 

In the new venture, both sides 
will operate through a jointly 
owned company whose joint chair- 
man. will be Mr Kaneko Mr 


Thornton. Mr Kaneko will be presi- 
dent and Mr Thornton chief invest- 
ment officer. 

last year, international funds un-' 
der management from US. pension 
foods are estimated to have risen 
from 57bn to Sllbn, and Mr Thorn- 
ton’s former group, GT, was in tbe 
top 20 of fund managers. But the 
market is viewed to be expanding 
as less than a quarter of UR. pen- 
sion funds have sought to invest 
overseas. 

Nikko more than doubled its net 
profits in the six months to March 
to Y1722bn- Revenues rose 472 per 
cent to Y1232ba ($540m). Tbe bro- 
kers have 15 offices in 12 countries, 
including New York, Los Angeles, 
and San Francisco. 

Lex, Page 16 


Sony approval for factory as 
Indiana renounces unitary tax 


BY TERRY DODSWORTH IN NEW YORK 


INDIANA anTtnunned yesterday 
that it was abolishing the system of 
local taxation on international cor- 
porate profits - unitary tax - in an 
attempt to attract more foreign in- 
vestment. 

The decision will remove an am- 
biguity in the law rather than 
change existing practice in the 
state, since it has never applied its 
right to tax companies on their 
overseas profits. 

The Indiana statement was made 
in a joint declaration with Sony, the 
Japanese electronics company, 
which said it would invest about 
$20m in a new laser disc pressing 
plant at Terre Haute. 

Mr Altio Morita, the chairman of 
Sony, is leading a delegation from 
Keidenran, tbe influential Japanese 
trade body, on an intensive lobby- 
ing campaign against unitary taxa- 
tion. 

He said yesterday he was grati- 
fied by the Indiana decision. “I hope 
other worldwide unitary t axation 
states will promptly re-evaluate 
their tax policies to create healthy 
tax environments in their states." 


Although the legislation will not 
be introduced until its 1685 admin- 
istrative session, tbe In diana state 
government has already been guar- 
anteed support for the abolition of 
the provision from a cross section of 
the legislature. 

The state was dearly anxious to 
press ahead with an announcement 
because it is in negotiation with 
several foreign multinationals on 
investment projects for which it 
said the change in the tax rules 
were “essentia]." 

The Sony investment, which is 
being aided by local tax exemption 
hnaoriiig and urban development 
funds, will give the Japanese com- 
pany capacity in the UR. to manu- 
facture its laser video disc products. 

Sony said yesterday its laser disc 
venture, which used more sophisti- 
cated technology than Che project 
recently abandoned by RCA, was 
attracting a buoyant response from 
the market, where the company 
was stepping up sales to libraries, 
business and educational outlets. 

It added, however, that it needed 
a faster processing time than was 


available at present because of the 
dif ficulty of shipping out from Ja- 
pan. 

Louise Kefaoe writes from San 
Francisco: Kyocera, the Japanese 
chemicals and high-technology 
group, is mounting a legal chal- 
lenge to California's application of 
unitary tax, which taxes subsidia- 
ries based in the state on their par- 
ent company’s worldwide income. 

Kyocera says it does not intend to 
pay unitary tax levied on its subsid- 
iary in California lor tbe period fol- 
lowing April 1983. In addition, it 
will foe a suit in California to re- 
claim $21m in back taxes paid for 
the previous 12 years. Kyocera's 
statement, issued in Japan says the 
company regards unitary tax as 
double taxation. 

Officials at the California Fran- 
chise Tax Board said they had not 
been served with a suit by Kyocera 
yesterday. 

A recent US. Supreme Court rul- 
ing upheld the right of U.S. states to 
impose unitary taxes on U.S. cor- 
porations but left open the issue at 
foreign corporations. 
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Reagan says U.S. 
would share oil 
reserves in crisis 

BY REGINALD DALE, PHILIP STEPHENS AND MAX WILKINSON IN LONDON 

President Ronald Reagan yesterday gave a personal assurance that the U.S. 
would make part of its strategic oil reserves available in the event of a new 


v M D 8523 B 

Violence -j 

continues , 
after death COlllCt 


The UK, the only other major oil , 
producing country among the sev- 1 
en, has been emphasising the exist- j 
ing agreements in the IEA, ' 

Japanese officials said Mr Rea- j 
gan had told Mr Nakasone that by j 
using part of the US. stockpile oil 
reserve "any emergency situation 
could be handled." 

He is reported to have told the 
Japanese Prime Minister that a rise 
in oil prices, following a worsening 
of the crisis, could set back the 
world recovery by two years. 

Mr Regan said the evidence sug- 
gested that the U.S. recovery would 
be longer and stronger than others 
in the post-war period 
He added, however, that slower 
growth in the remainder of this 
year would help to reduce U.S. in- 
terest rates. 

He did not expect the US. to be 
“under siege” from its summit part- 
ners on the US. budget deficit and 

Continued on Page 16 
Tehran drops oil price, Page 16 
Details, Page 6; Editorial comment. 
Page 14 


of Sikh 
leaders 

By John Elliott In Delhi 

THE bullet-riddled bodies of 
three S ikh extremists, 

including Sant Jaxnail Singh 
Bhlndrawale, were found in a 
cellar of the Golden Temple com- 
plex in Amritsar yesterday as vi- 
olence in northern India claim - 
ing at least 20 more lives. 

The bodies were in the base- 
ment of the Aka! Takht, the sec- 
ond most sacred building in the 
complex, which was used as a 
hideout by militant leaders and 
as an arsenal for weapons and 
ammunition. 

It was not dear last night 
whether they had been killed in 
action. Their deaths remove the 
extremists' three prominent fig- 
ures, without whom the militant 
Sikh movement will be leader- 
less, at least for the time being. 

Killed with Sant Bhinranwale 
were Bhai Axnrik Singh, leader 
of the outlawed Sikh Students' 
Federation and former Major 
General Shubeg Singh, who 
joined the extremists alter being 
cashiered from the Indian army 
for corruption. 

The Indian Government hopes 
that, without the prominent in- 
fluence of these and other extre- 
mists, it will be easier to reach a 
settlement soon of tbe Sikhs' re- 
ligions and economic demands 
with moderate leaders. 

The Government still faces the 
difficult decision of what legal 
action to take against the several 
-hundred extremists it is arrest- 
ing, several of whom face capital 
murder charges and could be 
made martyrs fay militant Sikh 
youths. 

There were demonstrations 
yesterday in New Delhi and 
northern Indian states, the first 
major reaction to the aimy inva- 
sion of the Golden Temple com- 
plex, and regarded by the Gov- 
ernment as almost inevitable. 

Some of the wort demonstra- 
tions were In New Delhi, where 
two people were killed and an- 
other 108 injured, including 67 
policemen: There were violent 
clashes outside Sikh temples and 
shops and bouses were attacked 
and cats set on fire. 

In Jammu and Kashmir there 
were clashes between waning 
Sikh factions, some aided by 
Moslems. 

In the Punjab, where violence 
continues despite a curfew, the 
army today starts a major sweep 
through rural areas to arrest 
extremists and capture weapons. 

Legacy of the Golden Temple, 
Page 14 


until winter 


BY JOHN LLOYD. INDUSTRIAL EDITOR, IN LONDON 


MR ARTHUR Scargill. president of 
the UK National Union of Miner- 
workers (NUM), yesterday used the 
occasion of a mass rally by striking 
miners in London to warn the Gov- 
ernment that he was prepared for 
the dispute to last into the winter 
do defeat it 

“Every day that passes," he told 
the rally, “brings us nearer to the 
winter months and then the ball be- 
comes more firmly established in 
our court” He told his supporters: 
”We are on our way to victory." 

About 12,000 mineworkers and 
their families went to London for 
the rally and for a lobby of Parlia- 
ment before (he House of Commons 
held a debate in tbe afternoon on 
the dispute. The strike has already 
lasted 13 weeks and is over the Na- 
tional Coal Board's plans to close 20 
pits with about 20,000 redundancies. 

The miners' march through cen- 
tral London was largely peaceful 
but, when it ended in Parliament 
Square, fights broke out with the 
police for more than an hour. About 
110 arrests were made, including of 
Mr David Nellist, a Labour MP for 
Coventry. 

Mr Scargill made further de- 
mands at tbe rally which he said 
would be pul to tbe coal board when 
talks between the two sides resume 
today. These demands were for a 
four-day week, an end to an area in- 


centive scheme which he described 
as divisive, and the introduction of 
early retirement at the age of 55. 

The NUM is already insisting 
that the coal board should withdraw 
its pits closure programme, with a 
reduction of 4rn tonnes in produc- 
tion over (he next year, as a condi- 
tion for a settlement 

Mr ScargilJ's harder line con- 
trasts with optimistic comments 
made by him and other NUM lead- 
ers over tbe past week. It appears 
that they are preparing their mem- 
bership once again for a long battle. 

Some of the area union leaders, 
however, believe that exhortations 
to stay on strike until Christmas 
are misconceived and are looking 
for a swifter conclusion. 

Mr Moss Evans, general secre- 
tary of the Transport and General 
Workers’ Union, said last night that 
his executive had issued what he 
described as “tantamount to an in- 
struction' 1 to all its members not to 
cross miners’ picket lines and not to 
handle coal and other power station 
fuel. 

This followed an unprecedented 
appearance by Mr Scargill and Mr 
Mick McGahey, the Scottish NUM 
president, before the transport 

Continued on Page 16 

World coal use, Page 6; Miners 
invade London, Page 10 


German employers 
reject compromise 


BY RUPERT CORNWELL IN BONN 


PROSPECTS for an early settle- 
ment of the West German engineer- 
ing strikes dimmed last night, as 
employers rejected new union pro- 
posals for a phased but conditional 
introduction of the 35-hour working 
week. 

Tbe modified plan from IG Me- 
tall, the engineering union, came on 
the third day of the latest round of 
talks in Stuttgart These theoreti- 
cally cover only the north Baden 
Wurttemberg region, but in practice 
will apply to the entire oountiy. 

IG Metall had proposed that the 
basic week be cut to 38 hours next 
January and to 37 hours in 1986. 
This would be coupled with pay in- 
creases of 3.3 per cent for 1984 and 
2.7 per cent for 1985. 

But tbe union now says it is will- 
ing to drop its demand for a subse- 
quent phased decrease to 35 hours - 
however, only in the improbable 
event that unemployment drops 


from more than 2.1m to less than 
500,000 by the end of 1987. 

Herr Hans Peter StihL the chief 
employers' negotiator, swiftly dis- 
missed the offer as “completely un- 
acceptable." 

He said GesamtmetaH, the engi- 
neering employers association, was 
not prepared to go beyond a reduc- 
tion to 38 hours for shiftworkers - 
an offer which would involve 23 per 
cent of all engineering workers. 

For the rest, the present 40-hour 
week would remain in force. But, 
Herr Stihl indicated that the em- 
ployers were ready to improve their 
tabled proposal of a 32 per cent pay 
rise this year and early retirement 
facilities. 

Continued on Page 16 

Electrical industry weak ene d. 
Page 3; Editorial comment. 

Page 14; EC on shorter working 
week. Page 16 


GAMBLING FOR 
GROWN-UPS 

or how you can make money by 
betting on tomorrow^ market levels 


Believe if or not, a lot of people have but oi 
made a lot of money out of the last few An 

months’ volatile stockmarket and will b 

commodity prices. the tr. 

And many of them have made as much Wh 
when the markets have been jailing as Conti 
they have when they’ve been rising. total i 

More surprisingly, all these people bet, gi 

have been able to make their profits than i 
without any of the expenses or tax If il 

problems usually associated with trading In i 
in shares or commodities. 

They did it by betting with us. 

We’re IG Index, a highly spec- J f 
ialised bookmaker. 

Through a simple phone 
call to us you can bet, not 
only on the future 

movements of both the — 

UK and US stockmarkets, ^INDE 


but on all commodity futures as well. 

And, if you win, the profits you make 
will be entirely free of all tax, because 
the transactions you make are wagers. 

WhaUs more, through our optional 
Controlled Risk Service, you can, for a 
total cost averaging about L5% of your 
bet, guarantee that you cannot lose more 
than a predetermined amount. 

If it sounds simple, it's because it is. 

In fact, we bet you won’t fmd an easier 
way of making money on the 
markets anywhere. 

r For. full details, withoutobligation, 
complete the coupon below. 
Or call us on 01-828 7233. 

Then, whether the 
markets rise or fall, you’ll 
know how to make 
ri p money on them. 


To: W. F. Elsy IG Index Limited, 9/11 Grosvenor Gardens. London SW1W OBD. 

Tel: 01-828 7233/8. 

Please send me full details of your services. 


Address. 


.Tel: (daytime). 
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wine and dine the middle class voter 


6Y PAUL BETTS IN MARSEILLES 


By James Buxton In Rome 

THE GOVERNMENT of Sig 
Bettino Craxi was last night 
expected, despite Its ferocious 
internal strife, to win a vote 
of confidence in the Italian 
Senate which would virtually 
guarantee approval by this 
weekend of its controversial 
measures curbing wage 
indexation. 

With the campaign for the 
European election at last 
becoming a little more intense 
in the provinces, outside the 
political world of Rome, the 
main governing parties appear 
not to want a showdown until 
after the election. 

The decree reducing the work- 
ings of the scala mobile (sliding 
scale) indexation mechanism Is 
now in the final stages of its 
second pasage through Parlia- 
ment, having failed the first 
time to win approval before it 
expired. 

The confidence vote linked to 
a motion on the timetable for 
the remaining stages of the de- 
bate is designed to prevent any 
more of the obstructive tactics 
led by the Communist party 
which have so far prevented 
approval of the measure. 

Yet the senators belonging to 
the parties in the ruling five- 
party coalition will be voting 
their confidence in a govern- 
ment riven by intense in- 
fighting. This came to a new 
peak this week when a leading 
Socialist politician insinuated 
that Sig Giulio Andreotti, the 
Foreign Minister, was a key 
figure behind the secret P2 
masonic lodge. 

The indirect attack on Sig 
Andreotti by Sig Rino Formica 
provoked a furious response 
from Sig Andreotti’s Christian 
Democrat Party, which insisted 
that the Socialists completely 
disown Sig Formica. 

This the Socialist Party has 
refused to do to the extent re- 
quested by the Christian Demo- 
crats. Yesterday, however, the 
political tension eased slightly 
as it became clear that the 
Christian Democrats were not 
going to insist on a satisfactory 
response until after the Euro- 
pean election on June 17. 

Sig Craxi, the Socialist Prime 
Minister, himself poured a little 
water on the flames yesterday 
by issuing a statement, before 
leaving for the London economic 
summit. In which he said he 
saw no need for “ruptures nor 
crises” in the Government 

The wage indexation tissue 
has occupied much of Parlia- 
ment's time since the middle of 
February. 


ROAST LAMB and profiteroles 
were on the menu where the 
French Communist Party 
Invited doctors and other 
members of the medical profes- 
sion in Marseilles to dinner in 
a smart seaside hotel. 

Last night it was the turn of 
people involved in cultural 
activities to be invited to a cock- 
tail in another modem hotel 
overlooking the old harbour of 
France's second biggest city. 

Last week, for the first time 
in the party's history, the Com- 
munists invited members of the 
local business community, in yet 
another new hotel in central 
Marseilles, to discuss the party's 
policies and ambitions. 

These unconventional gather- 
ings are part of an intense effort 


bv the French Communists to 
make greater electoral inroads 
among the country’s profes- 
sional and middle management 
classes. 

•* We are obviously organising 
these sessions with the doctors 
and businessmen and other pro- 
fessional categories with an eye 
to the European elections,” M 
Robert Bret, the local first 
secretary of the Communist 
Party, acknowledged. 

“ But there is also a broader 
long-term aim. We are now a 
party of government both 
nationally in Paris and locally 
in the town hall here. We feel 
it is important to discuss our 
political and economic views 
with people who are not neces- 


sarily traditional or obvious 
Communist voters.” 

M Bret admits that Marseilles 
businessmen had considered 
boycotting the discussions and 
that they only sent middle rank- 
ing members of the chamber of 
commerce, “ But it is a begin- 
ning,” he said. 

At the doctors' dinner M Gny 
Hermier, a member of the 
party’s central political bureau 
in Paris and the Communist 
Deputiy for Marseilles, sought to 
explain at some length why the 
French Communists were highly 
critical of the Socialist Govern- 
ment’s economic policies but at 
the same time were prepared to 
remain in the governing coali- 
tion. 

"The revolution no longer 


happens overnight. We are 
engaged in a long term process 
of social and economic transfor- 
mation,” he said. 

M Hermier is a member of 
the new breed of technocrats at 
the top of his party’s hierarchy, 
one of their jobs is to show that 
the Communists are a modern 
party and a responsible party in 
government. 

But M Hermier. like other 
local party members, admits 
that the present campaign is on 
uphill struggle. The latest 
opinion polls give the Com- 
munists between 13 and 14 per 
cent of the vote. 

In Marseilles, where the Com- 
munists were until recently the 
party to win the single largest 


percentage of votes although 
never sharing power locally 
until last year, the party is 
expected to see its vote drop 
from the 30 per cent polled in 
the first European election five 
years ago. 

“Our worst fears are absten- 
tions,” M Hermier said. The 
party has thus launched a 
campaign to mobilise its voters. 
The stakes are high for the 
Communists because, as a party 
member explained, a victory of 
the right would increase pres- 
sure for the departure of the 
Communists from the left-wing 
coalition. 

At the same time a strong 
showing by the Communists in 
the European elections would 


put pressure on the Socialists 
and on the Socialist-dominated 
Government's economic 

austerity programme which is 
fiercely opposed by the Com- 
munists. “We could perhaps 
influence a change in industlral 
and economic policies if we did 
well.” a party member in 
Marseilles remarked. 

While paying far greater 
attention than in the past to the 
votes of the liberal professions 
and the middle class, the Com- 
munists are clearly concerned to 
hold their traditional blue collar 
vote. 

In Marseilles especially, the 
Communists could be affected 
by the growing impact on the 
popular vote of M Jean Marie 


Le Pen. leader of the extreme 
right-wing National Front who 
is widely expected to poach 
voters both on the right and on 
the left 

M Bret had spent (he morn- 
ing before the dinner with the 
doctors at the nearby shipyards 
at La Clolat where 3,700 
workers worried about their 
jobs had organised a demon- 
stration. 

For his part. M Hermier said 
after the dinner that he would 
be up at 3 am to drive to see 
miners in the northern part flf 
his constituency. He was doe 
back in Marseilles to host last 
night's cocktail party debate 
with members of the local 
cultural scene. 


in Greece 

By Andriana terocSaconou in 
Athens 


MR THEODORE TANG A LOS, 
the Greek Minister for EEC 
Affairs, yesterday denied 
claims by the Communist 
opposition that Community 
membership has hurt the 
country's farmers. 

In an Interview published 
in the leading Greek financial 
weekly, Oikonomikos Tacky- 
dromos, he said that agricul- 
tural earnings remained 
steady at about 14 per cent of 
GNP between 1981 and 1983. 
Greece became a full member 
of the EEC In January 1981- 

“ The Communists say that 
EEC accession is mining the 
Greek farming sector. Bnt 
GNP has remained steady 
over the past three years, 
while the number of farming 
families has decreased. We 
must conclude that the aver- 
age .fanner's earnings have 
improved,” Mr Tangalos said. 

His statement underlines 
the fact that the Moscow 
oriented Comm unist Party of 
Greece (KKE) Is the only 
major party contesting the 
European election on a 
strictly anti-EEC platform. 

The governing Socialist 
Party, which won the 1981 
national elections pledging to 
poll Greece out of the Com- 
munity pending a referendum, 
has since given qualified 
approval to the EEC. 

The Socialists have asked 
for special protection for 
Greek industry and more 
money for development pro- 
jects to help ease the strain 
Of membership on the 
country's weak economy. 



Hard-hit motor cities, Turin and Birmingham, look for Europe’s help in revitalising industry 

executives and workers square off across the Po 


A SCRUFFY young man wear- 
ing badges proclaiming his 
support for Italy's left-wing 
Radical Party stood sheltering 
under one of Turin's more 
elegant 17th century arcades. 
The rain was coming down In 
buckets last Sunday evening 
and the little Radical Party 
campaign table was covered 
with damp leaflets. But the 
jeans-clad Radical provided a 
remarkably lucid assessment of 
the European election. 

“ If you want my opinion, 
this election is all about the 
continuing decline of the 
corrupt Christian Democrats 
and the attempt by the Com- 
munists to maintain their 
position or advance it. Craxi, 
meanwhile, is just hoping the 
vote will not kick him out of 
office.” The Communists would 
do well in Turin, he proclaimed, 
" because Turin is a Com- 
munist stronghold.” 

The analysis seems accurate, 
the city which is the home of 
the Fiat group and one of 


Italy's premier industrial 
centres is also the birthplace of 
Italian Communism. The mayor 
of Turin is an immensely 
popular Communist and some 
Turin-watchers say the balance 
between Fiat's industrial 
hegemony over the city and 
Communist political control 
makes for a certain social 
equilibrium which preserves 
the peace. 

It is a place with some of the 
worst European problems. The 
Savoy grandeur of the city’s 
historic centre masks much 
human suffering which is not 
immediately visible. 

Turin is a stratified society: 
the Fiat executives and footall 
stars who own magnificent villas 
in the hills across the River Po 
are a world apart from the Fiat 
workers crammed into bleak 
tower blocks on the other side. 

The unemployment rate is 
officially at dose to 14 per cent 
(against a national average of 
9 JS per cent). More than 40,000 
Fiat workers have been laid off 


since 1979 and some 3,000 Turin 
families are known as “zero 
families ” because there are no 
jobs and no means of support 
from either husband or wife. 

The European election 
features two candidates from 
Fiat a senior director who is 
standing as a Christian 
Democrat and a factory worker 
who _ is standing as a Com- 
munist 

Sig Vittorino Chiusano is 
president of Fiat France and 
the group's director for 
European Community relations. 
Like almost every other Italian 
candidate across the party 
spectrum, he is a cominced 
European. Like the Christian 
Democrat who heads the party’s 
list Interior Minister Oscar 
Scalfaro, his greatest fear is 
that the Christian Democrats 
will continue their decline while 
the Communist proportion of 
votes remains stable or grows. 
The Communists, argues Sig 
Chiusano, “ don't really believe 
in Europe.” 


“ What a lie! He wouldn’t 
dare say that in front of me. 
The idea of us not being in 
favour of Europe is simply 
stupid,” thunders Sig Bruno 
Ferrero, a Strasbourg deputy 
since 1979 and one of the Com- 
munists seeking re-election. Sig 
Ferrero and his friend from the 
Fiat assembly line, Sig Viller 
Manfred! ni, sound very mod- 
erate when they discuss the 
need for a European industrial 
policy which will help to re- 
vitalise the car, plastics, textiles, 
steel and chemicals industries 
of Turin. 

These Communist candidates 
speak of the need to spend more 
on co-ordinated European re- 
search and development. They 
talk about a unified European 
industry to counter competition 
from Japan and the United 
States. And Sig Manfredini is 
critical of his employers at Fiat 
because “they are five to six 
years behind the technological 
innovation already under way at 
Volvo and Volkswagen.” 


This is rather a different 
Communism from the threats 
a few years ago to occupy Fiat 
plants in order to stop redund- 
ancies. Yet here is the Com- 
munist mayor of Turin. Sig 
Diego Novelli, on his aims if 
elected to Strasbourg: “ We will 
have to Invest in new technology 
for industry even if this means 
more temporary unemployment 
Then we will have to search for 
other solutions to provide 
employment such as expanding 
the service sector, returning 
more labour to agriculture and 
investing in a greater develop- 
ment of our tourist infra- 
structure.” 

The Communists are assuming 
that their pro-European 
rhetoric. combined with 
workers' anger at the Craxi 
Government's decree cutting 
seals mobile wage increases, 
will augur well on June 17. 
They polled 34 per cent of the 
Turin vote in last year's general 
election, against only 19.8 per 


cent for the Christian Democrats 
and 92 per cent for Sig Cron's 
Socialists. 

The Socialists should pick up 
an extra point or two this time, 
helped by the incumbency of a 
Socialist Prime Minister. But 
the more significant gain in 
Turin could be for the combined 
Republican-Liberal Party ticket 

These two small parties are 
increasing in popularity, largely 
out of frustration with the big 
parties and the conviction which 
was expressed by one Turin taxi 
driver, who said: *' At least they 
are honest” 

The Republican-Liberal ticket 
includes one of Italy's most pro- 
minent businessmen, Sig Sergio 
P ininfarina, already a Stras- 
bourg deputy. Sig Pininfarina 
rejects the “ pretty words ” of 
the Communists and blames 
what be calls “ Turin's Red 
junta” for paralysing the local 
economy. 

Alan Friedman 


Conservatives try to hold the thinnest line in Britain 


BIRMINGHAM EAST is the 
most marginal constituency in 
Britain, with a majority of only 
1.200 for the Conservatives (0.3 
per cent) on the basis of the 
June 1983 general election 
figures. Yet the parties are hav- 
ing to resort to all available 
promotional devices to stimulate 
any interest in the absence of 
the excitement normally seen 
with the prospects of such a 
narrow margin. 

The party headquarters do 
show the usual bustle — piles of 
leaflets, enthusiastic candidates 
and helpers, and world-weary 
agents (who know that most 
voters are more interested in 
tbe European Cup than the 
Euro-elections and who sympa- 


thise). 

But outside, there are few 
signs of an election. Posters 
and window-stickers have been 
going up on a much smaller 
scale than they did a year ago. 
Few people listen to the mes- 
sages booming from loud- 
speakers on land-rovers touring 
the city. There is little of what 
Mr Roy Jenkins has described 
as “ responsive waving.” 

. All the candidates acknow- 
ledge that generating interest 
is their main challenge in a 
constituency which covers 
three-quarters of Bi rmingham , 
nine Westminster seats, and an 
area from BL’s Longbridge 
plant and Cadbury's Bournville 
factory In the south-west. 
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through the suburbs of Edgbas- 
ton and the Asian areas of the 
inner city, to BL's Castie Brom- 
wich site in the north-east 

Moreover, in a contest where 
fewer than 40 per cent of 
voters will probably torn out 
(only 27 per cent did in the 
city for tbe Eu roe pan poll of 
1979), party tactics are natur- 
ally different The key is not 
persuasion but getting out your 
own supporters. Labour and 
Tory campaigns are concentrat- 
ing on their strongholds, not 
on arousing too much activity 
in opposition areas, especially 
with much less local press and 
broadcasting interest than there 
was a year ago. 

For Labour, Mrs Christine 
Crawley, me candidate, says her 
target is ” Labour and soft-vote 
areas.” Her tvm is to “maximise 
tite vote by a high-profile 
campaign, attracting publicity 
and media attention." For 
instance, Mrs Glenys KLnnock, 


tiie wife of Mr Neil Kinaock, 
the Labour Party leaner, 
appeared last Saturday to visit 
a 20-foot “food mountain” 
made of foam rubber in mo 
city centre. 

Mrs Crawley is undertaking 
“blitz canvassing," with teams 
of 20 to 30 people descending 
on a few streets to drum up 
interest, and there are stalls 
in the main shopping centres 
at weekends. 

A low-key campaign seems to 
suit Miss Norvela Forster, 
the defending Conservative 
member. She has been avoiding 
joint meetings which would 
draw attention to her rivals. 
Instead, Miss Forster has been 
concentrating on walkabouts In 
shopping centres and some 
traditional canvassing in 
Conservative areas, to remind 
people there is an election. 

The main victim of the lack 
of media attention is Mr David 
Bennett of the SDP/Liberal 
Alliance, who is having to fight 
hard to make an impact In a 
city where the Alliance's share 
of the vote has generally been 
less than a fifth. In tbe absence 
of full-scale canvassing, he is 
relying on gaining visibility by 
constantly touring the main 


shopping centres and by a large- 
scale poster campaign (they can 
be put on lamp-posts in 
Birmingham). 

Aside from the razzamatazz, 
the candidates all face the prob- 
lem of persuading voters that 
the European Parliament mat- 
ters. Mrs Crawley freely admits 
that part of Labour’s appeal is 
having “another bash at Mrs 
Thatcher.” 

Otherwise, much of the 
emphasis is on “ pork-barrel 
politics ” — who can get the 
most money for Birmingham. 
Miss Forster points to what she 
has been doing, in collaboration 
with council leaders, to try to 
obtain European money for the 
new convention centre in the 
city and other projects. Mrs 
Crawley wants to set up a Euro- 
shop in Birmingham to make 
tbe EEC better understood, 
while Mr Bennett points to his 
experience in working for the 
EEC Commission (like many 
other Alliance candidates). 

The candidates are less than 
precise when explaining what 
membership of the EEC has, or 
could, do for the city's motor 
industry. Miss Forster points to 
the disadvantages of increased 
protection if the UK were to 


leave tlie EEC. 

Mr Bennett similarly argues 
that BL's future lies in export s 
to the EEC and, like all Bir- 
mingham politicians, appeals to 
the commercial spint of tbe 
young Joseph Chamberlain. 

Mrs Crawley underlines the' 
problem of Japanese imports 
and points out that even if 
(stressing the conditional) A 
future Labour Government 
were to pull Britain out of (he 
EEC, the process would .be., 
gradual with no sudden bfe&fcU 
of trade links. 

The contest will be deter- 
mined by how many voters turn 
out. On the basis of the local 
election result on May 3. 
Labour should win comfortably 
on June 14. Yet, behind the 
Labour confidence, there are 
doubts about the impact both 
of the D-Day celebrations this 
week and the economic summit 
in London, and of the violent 
scenes in the mining dispute. 

The odds are still that the 
greatest public interest in Bir- 
mingham on June 14 will be in 
the first cricket Test, which will 
start at Edgbaston ground on 
polling day. 

Peter Riddell 


EUROPEAN NEWS 


Statoil earnings set to tumble as 
Oslo plans to take bigger share 


BY PAY G JESTER IN OSLO 

STATOIL, NORWAY’S state oil 
company. Is likely to suffer a 
sharp loss of earnings over the 
next decade or so as a result of 
government proposals which 
the Storting (Parliament) is 
debating today. 

They will hold the company's 
oil and gas income level at 
around NKr 20bn (£l-86bn) 
from 1990. while the state's 
share will rise from about 
NKr 15bn in 1990 to about 
NKr lOObn ten years later. 

Without the changes Statoil's 
income from oil and gas would 
have risen from about NKr 12bn 
last year to around NKr 30-35bn 
In 1990 and NKr 120bn in the 
year 2000 (all 1983 kroner). 

Tbe Impact on Statoil's net 
earnings will not be so marked 
because the state will take over 
the cost, as well as the income, 


of the parts of each offshore 
licence for which it has 
economic responsibility. 

Originally, the Conservative- 
led coalition had planned a 
more radical reform of Statoil's 
status, including a transfer to 
the state of part of the com- 
pany's ownership stakes in 
petroleum licences. The Govern- 
ment agreed to settle for a 
transfer of economic respon- 
sibility instead as part of a 
compromise worked out between 
Prime Minister Karo WiUoch 
and Ms Gro Harlem Brundtiand, 
leader of the main opposition 
Labour Party. 

Earlier this week, the com- 
promise appeared to be In 
danger because of the Govern- 
ment’s insistence on specifying 
now, before the Storting’s 
summer recess, just how respon- 
sibility for Statoil’s stakes on 


six key fields should be shared 
between the company and the 
state. 

Labour MFs. while agreeing 
to the principles of the split, 
said the actual share-out — 
affecting East and West Troll, 
Heimdal, Gullfaks, Qseberg and 
Sleipner— should be a matter for 
Parliament to decide. The back- 
ground material provided by the 
Government in its White Paper 
on the Statoil reform was in- 
adequate to justify a decision 
now, they claimed, and this 
should be left open until the 

anti mm 

Eleventh hour intervention by 
Ms Brundtiand smoothed things 
over, and as a gesture to Labour 
a separate White Paper will be 
presented in the autumn, giving 
the percentage stakes for which 
the state plans to take respon- 
sibility on the six fields. 


French force ‘may act with Nato 


PARIS — -France has increased 
significantly its ability to inter- 
vene quickly in any emergency 
in Central Europe through the 
creation of its 47,000-strqng 
rapid action force. General 
Maurice Schmitt, the deputy 
commander of the army, said 
yesterday. 

He made clear In an inter- 
view that Uie French army, and 
in particular its new strike 
force, was prepared to fight 
alongside the Western allies if 
necessary. 

The new airborne division, 
equipped with anti-tank heli- 
copters and infantry anti-tank 
missiles. Is due to reach Us full 
strength next year. 


“The rapid action force is 
designed to give the President a 
broader range of action, in par- 
ticular the possibility to engage 
forces more quickly on the side 
of our allies In the event of a 
crisis,” Gen Schmitt said. 

The French army, now the 
biggest in Western Europe after 
that of West Germany, was 
withdrawn from Nato’s inte- 
grated military structure in 1966 
by the then President Charles 
de Gaulle. France has remained 
an active member of the 
alliance, however, and has been 
stepping up military coopera- 
tion. with Bonn, notably in joint 
arms production. 

Gen Schmitt said a decision to 


redeploy the Third Army Corps 
from near Paris to a base at 
Lille near the Belgian border 
had been taken primarily to 
give it greater freedom of action 
away from the densely- 
populated capital region. 

He added, however, that the 
corps, which is being reinforced 
and equipped with Pluton 
tactical nuclear missiles, was 
clearly prepared to intervene in 
Europe if the Government 
decided. 

Tbe general denied reports 
that special talks had been held 
with the allies for providing 
supplies for the rapid action 
force outside France. 

Reuter 


Greenland 
poll ends in 
stalemate 

By Hilrary Barnes fn Cop en ha g en 

THE ELECTION on Wednas 
day to the Greenland's bom 
rule Parliament, the Landsting 
has produced a stalemate be 
tween the ruling Siumut parti 
the moderate Atassut oppo 
sition. Both won II seats. 

The extreme left-wing Inul 
independence party was certaii 
of at least two scats and ma; 
gam a third when votes are re 
counted. 

The assembly has from 23 b 
three extra an 
available if constituency result 
do not produce an exact reflec 
non of the proportion of votes 
cast In the outgoing assembly 
the two big parties had 12 seat: 
each and Inuit two. 

The chairman of the ex ecu 
tive Council (the Government), 
Mr Jonathan Motzfeldt, said hi 
would not continue as a minor 
iiy administration, but he has 
* , ® r declined to say witi 
which of the other two parti e; 
he wil ltry to reach agreement 
A key issue in the election 
was a demand by Siumut, afar 
supported by limit, for total 
Greenland control cf its mineral 
resources. These are now ad- 
ministered jointly by Greenland 
and Denmark under the legis- 
lataon which gave Greenland 
home rule status in 1979. 

It is thought that If the 
Greenlanders pursue this de- 
mand it may influence foreign 
investors. 
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Labour troubles hit Tom Burns, recently in Barcelona, reports on the repercussions of the Banca Catalann crash 
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West Germany’s 
electrical industry 


BY JOHN DAVIES IN FRANKURT 


WEST GERMANY’S electrical 
industry, which nude a strong 
start to the year, has lost some 
momentum lately, with its 
recovery dampened by the 
country’s labour troubles. 

The _ Electrical Industry 
Association says that it is 
doubtful whether electrical 
companies will continue to take 
on more employees for the 
moment. 

It says, however, that the 
electrical industry could still 
attain its target of a 4 per cent 
growth in production in real 
terms this year, if the troubles 
in the metal industries over 
demands for a shorter working 
week are solved soon. 

The electrical industry began 
a modest recovery with a 1.9 
per cent growth in real produc- 
tion last year, after two years 
of decline. 

Recovery strengthened in the 
first quarter of this year, with 
real production 9.6 per cent 
ahead of the low level a year 
earlier. But according to the 
association the momentum of 
recovery has weakened since 

The number of electrical 
industry employees fell last year 
for the third year in succession. 


but some companies have been 
taking on workers again as 
business has picked up. 

The association says, however, 
that the labour conflict in the 
metal industries, where strikes 
and lock-outs have disrupted 
production, and a further in- 
crease in Jobs in the electrical 
industry, is doubtful at present. 

Orders in the first four 
months of this year received a 
strong boost from exports. Total 
orders for the electrical indus- 
try were 13.9 per cent ahead of 
a year earlier, with domestic 
orders up 10.2 per cent and 
export orders showing a hefty 

21.4 per cent increase on the 
weak performance a year ago. 

Professor Rudolf Sdheid, the 
association's director, said that 
the main stimulus came from 
orders for investment goods, up 

14.5 per cent on a year earlier. 
Orders for data processing 
equipment were 32.7 per cent 
ahead and electronic compo- 
nents up 52.6 per cent Demand 
for electrical consumer goods 
showed a 5.9 per cent increase. 

Capacity utilisation exceeded 
80 per cent in the first quarter, 
compared with 76 per cent a 
year ago. 


Dutch cabinet agrees new 
round of social welfare cuts 


BY WALTER ELLIS IN AMSTERDAM 


DUTCH short-term unemploy- 
ment benefits and disability pay- 
ments are to be reduced by 3 
per cent in a second round of 
social welfare cuts agreed by 
the cabinet yesterday. They 
will come into effect on July 1. 

Medium-terra dole money 
will remain at its existing rate, 
as will the minimum income 
for those existing on social 
security. 

Last January, at the end of a 
seven-week straggle with the 
unions, the Government brought 
in a series of measures which 
cut public sector wages as well 
as most welfare benefits by 3 
per cent. The July package is 
the next stage and is intended 
to be followed by further pub 
lie sector pay cuts in 1985 and 
1986. 

From July, red unant workers 
will be paid 80 per cent of their 
previous earnings less a total of 
6 per cent of the resulting 
amount The same will apply 
to those living on disability pay- 
ments. ' A' simplified' scheme, 
based on smaller ; percentage' 


payments without deductions is. 
being worked on but has yet to 
pass through the Social and 
Economic Council on Parlia- 
ment. 

Many unions are opposed to 
the changes and are also seeking 
to prevent or hold down the 
further intended reduction in 
public sector pay. 

At the same time, Mr Jan de 
Komng. the Minister for Social 
Welfare and Employment, has 
told MPs that overall pay rises 
next year calculated on the basis 
of the wage-price index should 
be given up in return for new 
agreements on reductions in the 
extent of the working week. 

He is anxious to encourage 
progress towards a 38-hour 
week, followed by one of 35 
hours, but sees a cut in real 
wages as the essential quid pro 
quo. Wage negotiations not de- 
pendent on the index are also 
being linked to a shorter work- 
ing week giving rise to fears 
among workers that their -wages 
next year- will -scarcely move up 
at alL .. . 


Czech protest to West 
Germany over rally 


BY LESLIE COLJTT IN BERUN 

CZECHOSLOVAKIA has protested 
to West Germany against the hold- 
ing of a rally in Munich beginning 
today of the former Sudeten Ger- 
man minority in Czechoslovakia 
which was expelled after 1945. 

The Prague Government also ob- 
jected to a planned address to the 
gathering on Sunday by the Herr 
Karl Karstens, the President of 
West Germany. 

The West German Foreign Minis- 
try rejected the protest and was 
told by the Czechoslovak ambassa t fr - 
or to Bonn, Mr Dusan Sparil, that 
as a result he would leave West 
Germany for several days. 

The Czechoslovak protest fol- 
lowed a series of truculent media 
attacks against the Bonn Govern- 
ment by the Soviet Union, Czechos- 
lovakia and Poland. West German 
officials said the attacks were in 
marked contrast to the original 
goodwill shown by the Warsaw Pact 
countries towards their Govern- 
ment 

'East European diplomats in East 
Berlin say the mounting critici sm 


of West Germany reflec t s a shift in 
the Weareaw Pact’s view of the po- 
litical scene in Bonn. 

Moscow and its allies, they note, 
now believe the opposition Social 
Democrats (SPD) stand a go od 
rhflTMP of returning to power in 
Bonn in the not too distant future. ‘ 

The East Europeans regard the 
present Conservative-Liberal coali- 
tion Government in Bonn as head- 
ing toward a break up because of 
the badly weakened position of 
Herr Hans-Dietrich G en s che r, the 
liberal Flee Democrat (FDP) leader 
and Foreign Minister, within bis 
party. 

Herr Genscher was reelected as 
Chairman of FDP last week but on- 
ly after he said he would step down 
in two years. 

A successor to Herr Genscher, 
the East Europeans say, would al- 
most certainly be politically on the 
left wing of the FDP and would thus 
abandon the coalition with Herr 
Helmut Kohl, the West German 
Chancellor. 


Consumer scheme ‘sabotaged* 


BRUSSELS - The European Con- 
sumers Association (BEUC) ac- 
cused European Community gov- 
ernments yesterday of sabotaging 
the European C on sumer Pro- 
gramme, blaming particularly Brit- 
ain and West Germany. 

Commenting on the complete fai- 
lure of the ministerial meeting on 
consumers’ problems held on Tues- 
day in Luxembourg, BEUC said in a 
press release: "Such blatant at- 


tempts to sabotage the EEC Con- 
sumer Programme will not succeed 
in the end,” adding that it will con- 
tinue to press for the full implemen- 
tation of the programme. 

“A few days from the European 
elections” BEUC added, “this was 
an opportunity to demonstrate to a 
sceptical electorate that the EEC is 
able to take decisions relevant to 
people's everyday lives." AP 


Gonzalez raises nationalist hackles in Catalonia 


JUST ABOVE the main balcony 
of the Palau de la Generalitat. 
the residence of the President 
of the Catalan Government, 
there is a statue of St George 
energetically slaying the 
dragon, St George being also 
the patron saint of Barcelona. 
The iconographies! backdrop 
seemed entirely suitable last 
week when Sr Jordi Pujol 
appeared on the balcony to pro- 
claim u an historic day” for 
Catalonia. 

Sr Pujol had just been re- 
elected to the Presidency by the 
Catalan Parliament. The square 
in front of the Palau was 
jammed with his supporters. 
“ We are a nation and we are 
a people,” said Sr Pujol, "and 
you don't fool around with a 
people." 

The crowd waved the Catalan 
nationalist flag, four vertical red 
stripes on a yellow background 
and sang Catalonia's battle 
anthem. The image was the 
Catalan Saint George, or rather 
Jordi, dealing a death blow to 
the Spanish dragon. 

Recent events have provided 
sobering reminder that the age- 
old “Catalan question” remains 
unresolved. Last week the 
Attorney-General in Sr Felipe 
Gonzalez’s Socialist Government 
initiated embezzlement and 
fraud proceedings against Sr 
Pujol and 24 other former top 
executives of Banca Catalan a, a 
bank founded by Sr Pujol in 
1958 which crashed in 1982 and 
cost Pta 270bn (£1.3bn) of 

public funds to salvage. 



Sr Soares . • . faces a bumpy 
course 

Soares wins 
vote of 
confidence. 

By Diana Smith in Lisbon 

THE SOCIALIST-SOCIAL 
Democrat majority in the 
Portuguese Parliament yester- 
day expressed confidence in 
the coalition Cabinet of Sr 
Mario Soares. 

Angered by hostility Item 
opposition parties to his right 
and left and from rival fac- 
tions in the Social Democrat 
Party Sr Soares abruptly 
demanded a vote of confi- 
dence on the eve of his 
Government’s first anniver- 


He obtained what he 
demanded, after challenging 
deputies to come forward if 
they had a workable alterna- 
tive. Bnt Sr Soares faces a 
bumpy course until necessary 
and long-awaited reforms are 
seen to be made. 

Recently, the coalition lost 
legislative momentum. The 
wait for a medium term finan- 
cial recovery programme, due 
this month, has unsettled im- 
patient politicians: sensing 
unrest in the coalition the far 
left has tried to increase it 
by exploiting public anger at 
rising prices. 

Improvement in the (exter- 
nal accounts and a return of 
International banking confi- 
dence have been achieved 
through austerity measures 
that hurt lower-paid less- 
skilled workers in Western 
Europe's poorest country. 
Faced with discontent Sr 
Soares has kept a cooler head 
than many of his colleagues. 

Meanwhile the effects of 
austerity have been pinpointed 
by Sr Victor Constancio, vice- 
governor of the Bank of 
PortugaL 

At a university round-table 
of leading economists In Lis- 
bon, he warned that GDP this 
year may drop by 2 per cent 
(after an 0.5 per cent drop in 
1983). Investment may de- 
crease by at least 10 per cent 
and real wages by 6 per cent. 


BY HILARY BARNES IN COPENHAGEN 


DENMARK is engaged in a 
race to keep up with interest 
payments on both foreign and 
domestic government debt, Mr 
Richard Mikkelsen, deputy 
governor of the Central Bank, 
told the Danish Savings Bank 
Association yesterday. 

"This race will only be won 
if a lasting effort at a _ suffici- 
ently high level of ambition is 
made," he said. 

The Government announced 
earlier this week thaT the 19S4 
budget deficit is expected to be 
DKr 6bn (435m) lower than 
predicted in January at about 
DKr 4Sbn. . 

The Government expects the 
current account deficit thisy ear 
to increase from DKr lO.Sbn to 


about DKr 12bn, but several 
banks and other independent 
forecasters think the deficit will 
rise to between DKr 15bn and 
DKr 20bn. w , 

Net foreign debt climbed to 
DKr l$5bn at the end of last 
year and will rise to about 
DKr 200bn by the end of 1984, 
about 35 per cent of tiie grws 
domestic product, Mr Mikkelsen 

S3 The interest of about 
DKr 21bn on the debt this year 
will more than cancel out a 
surplus of DKr 8-9bn on the 
external trading account We 
remain in the situation ofhav- 
ing to borrow abroad to finance 
a substantial part of fjj 
terest payments and as long as 


But Catalans simply refused 
to contemplate the possibility of 
any action being taken against 
Sr Pujol and those responsible 
for Catalana's crash. 

Sr Pujol, who resigned as 
Chairman of the bank in 1977 

to devote himself to his job as 
leader of the Catalan Nationalist 
Party, immediately made it 
clear that he regarded an in- 
vestigation into the bank as an 
attack on Catalonia. This view 
has been accepted at face value 
by a wide cross-section of 
Catalonia's 6m population. 

Seen from Madrid, Catalans 
was the biggest single banking 
group to collapse as a result of 
Spain's banking crisis and the 
most costly to rescue. Any 
plan to apportion blame for the 
crisis must take Catalans as its 
starting point. The Attorney 
General, who based his charges 
on an investigation carried out 
by the Bank of Spain, alleged 
that "irregularities'' had taken 
place at Banca Catalana between 
1974 and 1982 and that at least 
Ptas 20bn (£85m) had dis- 
appeared from the bank during 
that period. 

Seen from Barcelona, Sr 
Pujol, and by extension Catalan 
nationalism, was the target of 
political machinations. In the 
Catalan parliament debate that 
preceded Sr Pujol's election, the 
Socialist leader in the assembly 
accused Sr Pujol of using 
Calalonia "as a shield" to pre- 
empt investigations into the 
bank. Sr Pujol snapped back: 
‘The Banca Catalana issue has 


been engineered by the Socialist 
Government." 

The timing of the Attorney 
General's charges is central to 
the controversy. Last month Sr 
Pujol’s Convergfineia I Unid 
party won an outright victory in 
Catalonia's regional elections, 
capturing 47 per cent of the 


Catalan nationalism. Curiously, 
although Spain's richest region, 
Catalonia had had no bank of 
its own. The bank was to serve 
the interests of Catalanism and 
to buy shares in it was to stake 
an interest in Catalonia's 
national identity. Catalana paid 
fines and stood bail for Catalan 


The Socialist Government appears to have made 
a serious political mistake. The public support 
for Sr Jordi Pujol, the Catalan president, is seen 
in Madrid as the biggest rebuff for the Prime 
Minister since he took office 18 months ago, and 
begs a rethink of the Government’s regional 
policy. 


vote and 72 seats in the 135 
member parliament. The 
charges are perceived by 
Catalan nationalists as a 
revenge for the electoral defeat 

Furthermore, whereas Madrid 
officials talk in terms of respon- 
sibilities over a collapsed bank, 
Catalans have no doubt that 
Banca Catalana was more than 
just a bank " — a slogan that 
the bank itself put into circula- 
tion. 

Sr Pujol, in addition, has 
enjoyed a folk-hero status 
among the nationalist consti- 
tuency ever since he was court 
martialled and sentenced to 
seven years' jail in 1960 for 
publicly opposing General 
Franco's anti-Catalan policies. 

Sr Pujol made it clear that 
Banca Catalana was part and 
parcel of his commitment to 


nationalists and was always a 
soft touch for Catalan cultural 
initiatives. 

The close identity between 
Catalana and nauonalism is a 
first line of defence for the 
bank's former executives. They 
claim that because of it they 
found scant sympathy among 
other banks, and particularly 
from the Bank of Spain, when 
their bank started having diffi- 
culties. Much is made of the 
fact that not one of the 
thousands of small Catalana 
shareholders, nationalists to a 
man, brought a single legal suit 
against the bank. 

The Attorney General said 
that the bank's administrators 
had systematically withdrawn 
customers’ cash deposits using 
fictitious Investments that 
figured falsely among the 


bank's assets. But in any- case 
it is an open secret in Spanish 
financial circles that, as the 
banking crisis began to bite, 
under - the • counter dealings 
became widespread. Catalans, 
if it kept double books as the 
Attorney General alleges, was 
certainly not alone in keeping 
them. 

Sr Pujol has evidently won 
the first round by making the 
association between Catalana 
and Catalonia stick. Already 
the issue goes well beyond the 
accountability of a particular 
financial institution and ius 
executives in the hanking crisis. 
The public support for Sr Pujol 
over the past days in Catalonia 
is seen by cabinet ministers in 
Madrid as the biggest rebuff 
the Socialist Government has 
endured since it took office IS 
months ago. 

Sr Gonzalez’s Government 
appears to have made a major 
political mistake by pricking 
Catalan nationalism. At the 
very least there is the risk of 
a split within the Socialist Party 
in Catalonia, and an erosion of 
the socialist vote in what has 
traditionally been a left-wing 
area is almost inevitable. 

The spectacular outburst of 
nationalist feeling in Catalonia 
begs an immediate rethink of 
ihe Government's regional 
policy, the so-called "system of 
autonomies." Officially. the 
Government is committed to a 
single, homogenous framework 
of regional institutions. But it 
is hard to ignore now that there 


are two special cases, Catalonia 
and the Basque country, and 
then the rest. 

To recognise such a special 
status wit! be deeply unpopular 
elsewhere m Spam. But to 
ignore it runs the obvious risk 
of further aggravating the 
Catalan question. not to 
mention the Basque one. 

For ihe first unto since Sr 
Gonzalez took office the 
Socialist Party is on the 
defensive, looking increasingly 
at a los ; for ideas, A crucial 
ingredient in this is the active 
sponsorship by the Conver- 
gence I Unio party of a 
nationwide “third party" 

formula, which plans to make 
inroads into the Socialist 
electorate. 

Recognising such possibilities, 
the Conservative opposition, Sr 
Manuel Fraga's Coalicion 
Popular, has nimbly jumped 
onto the aggrieved Catalan 
nationalist platform — perform- 
ing something of a u-turn as it 
has never been enthusiastic 
about regional autonomy. In the 
Catalan parliament vole. Sr 
Pujol received the enihu<-iasne 
support of the handful of 
Coalicion Popular regional 
depunes elected last month. 

An enduring image of the 
** historic day " m Barcelona, 
aside from Saint George and 
the dragon, was that Sr Pujol's 
triumphal motorcade to the 
Palau de la Generalitat 
coincided with the partial 
eclipse of the sun. This was 
seized upon as an omen for 
the demise of Sr Gonzalez. 


'be Banca Catalana issue has parcel of his commitment to figured falsely among the is hard to ignore now that there the demise of Sr Gonzalez. 

6 Red-green alliance’ ends minority rule in Hesse state 

BY JAMES BUCHAN IN BONN 


A CURIOUS political experi- 
ment was unveiled to a sceptical 
West German public yesterday 
when Social Democrats (SPD) 
and Creens joined together to 
vote in Herr Holger Boerner 
as Prime Minister of the state 
of Hesse. 

His election, by one more 
vote than he needed in the 
Wiesbaden state assembly, puts 
a temporary end to 18 months 
of minority SPD rule in the 
state, two inconclusive elections 
and gritty negotiations between 


the two parties that fill more 
than 1,000 stenographic pages. 

Yesterday's vote capped the 
belated dispatch on Wednesday 
of this year's DM 21.9bn 
(£5.8bn) budget for the state, 
including some of the Green's 
demands for social investment 
and greater environmental 
protection. 

The “ red-green alliance ” in 
Hesse is causing some alarm 
among the coalition parties in 
Bonn and some misgiving on 
the right-wing of the SPD. With 


fears that the junior coalition 
partner, the Free Democrats 
(FDP), will be driven out by 
the Greens at the 1987 general 
election, there are serious sug- 
gestions that Chancellor Helmut 
Kohl will have to seek a 
" grand coalition ” with the 
SPD to stay in power after then. 

Ironically, Herr Boerner, 
aged 53, a rotund former con- 
struction worker, makes no 
secret of his dislike for the 
Greens but was rebuffed by 
the other parties in Wiesbaden. 


During often tempestuous 
negotiations, he has built a 
working relationship with 
Herr Karl Kershgens, the 
former Roman Catholic priest 
who heads the seven-strong 
Green parliamentary group. 

Herr Boerner says that he 
wants to counterbalance the 
conservative-liberal coalition in 
Bonn and states, with some 
justification, that a grand 
coalition would drive all oppo- 
sition towards the Greens and 
double their vote. 


The decision to suport Hen- 
Boerner - (without demanding 
any ministerial post) follows a 
tremendous debate within the 
Greens across the country, in 
which "Realos" t pragmatists) 
have been pitted against 
"Fundis" (the fundamental 
opposition). Many of those who 
demanded that Herr Boerner 
c)ose al) nuclear power plants 
in the state, or abolish prisons, 
claim that Herr Kershgens has 
betrayed the young party. 
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Ottering ibr success, 


Danes in debt race, says banker 


this is the case the nominal 
debt will increase year after 
year with compound interest, 
he said. 

The Government’s domestic 
debt has risen to DKr 250bn or 
50 per rent of GDP. In 1976 
there was no national debt. In- 
terest on the debt will amount 
to DKr 39b n, plus DKr lObn on 
the Government’s share of 
foreign debt The Interest will 
equal the entire budget deficit, 
Mr Mikkelsen pointed out. 

“We are in a dynamic or 
vicious interest circle, where 
the deficit is fuelling the debt 
and thus increasing interest 
payments, and so on again," be 
said. 


- The secret of success is to concentrate on what 
you do best. 

Just ask American Express, Ford Motor Company, 
BP Chemicals, Halifax Building Society. British 
Caledonian Airways orBUPA...each of them highly 
successful companies. 
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• Strict cost control within your budget 
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• Efficient food preparation and service 
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• Sound staff recruitment and training 

• Skilled and enthusiastic management, 
totally committed to putting their 
customers first. 

Whether von employ 50 or 50,000 
Gardner Merchant will cater for your needs. 

For further information please return ihe FREEPOST 
coupon, or ring Michael Oliver, Marketing Director, 
on FREEFONE 5525- 
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Our Clients include Rolls Rovce Motors, BP Chemicals, W H. Smith, Brooke Bond Oxo. Barclay* Bank, IBM, Commercial Union, Ford Motor Company. American Express, 

British Caledonian Airways, Halifax Bu il ding Society. BUPA, University College Oxford and Eton College. 

Gardner Merchant is an International Division Of Trusthouse Forte, with service offices throughout the United Kingdom and subsidiaries in the Irish Republic, Holland, Belgium, 

West Germany, Saudi Arabia. Kuwait, the United Arab Emirates and the United States. 

Tb: Michael Oliver, Marking Director, Gardner Merchant Limited, FREEIOST 1W. London WlRt.AR-(N‘>suiiiip needed) bu ✓ISOyN' 
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OVERSEAS NEWS 


UJS. backs 


Jurek Martin, Far East Editor, profiles Japan’s Prime Minister 


world body 
role for 


The two faces of Mr Nakasone 


Hong Kong 


THE U.S. Government takes a 
strong official interest in 
Hong Kong's future and backs 
a continued role for Hong Kong 
in international economic 
bodies after China gains 
sovereignty over the territory 
from Britain in 1997, according 
to a senior U.S. diplomat, 
reports AJP-DJ from Hong Kong. 

Mr Burton Levin, U.S. Consul 
General in Hong Kong, also 
said that the U.S. Government 
expects its Seventh Fleet will 
continue to make calls for rest 
and recreation and the 
Consulate will continue to 
operate jn Hong Kong after it 
reverts to China. 

His remarks are believed to 
be the first official U.S. state- 
ment on its policy towards 
Hong Kong's future. They fol- 
low increased high level U.S. 
contacts with China in recent 
months, including President 
Reagan's visit in April. 


Tunisia treason 


trial begins 


THE TRIAL of former Tunisian 
Minister of the Interior. M Drlss 
Guiga began in Tunisia yester- 
day. He is charged with high 
treason for his alleged part in 
the week long riots which fol- 
lowed President Bourguiba's 
decision to double the price of 
bread earlier this year, writes 
Francis Chiles. 

The former minister, who to- 
day resides in London, will be 
tried, in absentia by the High 
Court of Justice. 


HE ONLY SIPPED the *78 
Meursault. the ’64 Charmes 
Chamberlin and the distinctly 
respectable Pommery and Greno 
champagne. But the cocktail de 

saumon et crabe sur navct, the 
consomme and the file t migwm 
aux morilles, not to mention 
the truly sensational crema de 
yaourt aux c crises, went down 
the Prime Ministerial throat as 
though he were a typical Japan- 
ese '‘salaryman 1 ’ on a standard 
23-minute lunch break. 

The lunch Mr Yasuhiro Naka- 
sone gave earlier this week for 
a small group of foreign cor- 
respondents was. in its own way. 
a perfect metaphor on the roa.t 
whom Britain is seeing for the 
first time in bis official capa- 
acity during and for a few days 
after the London summit On 
the one band, he embodies quin- 
tessential Japanese restraint on 
rhe other a remarkable appetite 
for things foreign. 

This, of course, has been a bit 
of a domestic politicaly prob- 
lem for Mr Nakasone. While it 
is true be is more cautious about 
what he says overseas or to 
foreign audiences, having got 
into terrible trouble with bis 
“unsinkable battleship" remark 
in Washington early in his 
tenure, the ease with which he 
moves in international circles 
does not always sit too well at 
home. 



Hr Nakasone, off doty, playing shogi (Japanese chess) 
with his grandsons. 


Chatting informally, jacket 
off (he does not like air con- 
ditioning), he gave the impres- 
sion of enjoying the casual cut 
and thrust of conversation tfcat, 
one assumes, marks the margins 
of summits. Though he speaks 


colloquial English and prob- 
ably understands more than be 
lets on. be uses only Japanese, 
and thus an interpreter, to get 
his points over. 

So he retold, with enthusiasm, 
a slightly risque joke President 
Reagan had passed on last year 
in Williamsburg: it was about 
a woman of loose morals who 
apparently goes to confession a 
lot and it lost much in trans- 
lation; still, Mr Nakasone rather 
admired the President for keep- 
ing a stock of 30 such jokes in 
his pocket 

Like any Western leader, he 
somewhat but only somewhat, 
regrets the loss of personal 
freedom that being head of 


government entails. He occa- 
sionally gets away to his country 
"farm" but he laments, ever 
since he entertained President 
Reagan there it has become a 
tourist attraction, with local 
entrepreneurs selling “ Ron and 
Yasu " cakes outside the front 
door; maybe, he muses, he 
should charge admission. 

For relaxation he practises 
zea meditation, escapes to a 
local hotel for tennis and swim- 
ming and is faring only moder- 
ately in taking on his grandson 
at Japanese chess (the running 
score is Prime Minister 14, 
grandson 17). 

He seems somewhat resigned 
to his official residence, a brick 


pile next to parliament that 
Denis Thatcher might find less 
appealing even than Dowsing 
Street. But at least he acknow- 
ledges the imperative of 
security in the modern age, 
even if U means his grand- 
children find it almost Impos- 
sible to open the heavy ballet- 
proof doors and windows 

But informally Nakasone is, 

probably inevitably, much 
looser than when he performs 
in his official capacity. From the 
creme de yaourt onwards, the 
Prime Minister chose bis words 
with care, scribbling notes as 
questions were put, tbe face re- 
posed. no longer lively, the 
defences up. the pace of speech 
more measured. 

As a strong Japanese nation- 
alist, tbe one subject which is 
likely to produce a him of acid 
in the voice is the implication 
that Japan is somehow no more 
than "an economic animal." Sud- 
denly the first person singular 
enters the sentences with in- 
creasing regularity as he 
enumerates what he has done 
since taking office to make 
Japan a fuller participant on 
the world scene. 

And. of course. Mr Nakasone 
is a professional politician to 
his fingertips, as anyone who 
makes it through the rigorous 
Japanese school of politics has 
to be. Not, however, that he 
is easily drawn into conversa- 
tion on the subject, perhaps 
not surprisingly, given that he 
is up for re-election in Novem- 
ber and is intent on making no 
unguarded comments that might 
jeopardise his chances. 


Thatcher 
looks to 
Japan for 


Report gives details 
of South African oil 


investment 


embargo violations 


BY WALTER ELLIS IN AMSTERDAM 


By Max Wilkinson, 
Economics Correspondent 


CONSIDERABLE hopes are 
being placed on the bilateral 
talks which Mrs Margaret 
Thatcher and Mr Yasuhiro 

Nakasone. the Japanese JPrfme 
Minister, are to hold at the 
end of the London summit 
this weekend. 


This is not last beca u se 
there is a general similarity 
of outlook between the two 
leaders on political issues hot 
also because from the British 
side at least there are some 
specific hopes for an improve- 
ment in trading relations. 

On the political front, Mr 
Nakasone’s broad sympathy 
with the strategic aims of tbe 
western alliance has already 
created a cordial climate with 
Mrs Thatcher. 


Treumicht quits 
Broederbond 


Manpower shortage hits Indonesia pleased with aid 
Phnom Penh war effort but concerned about debts 


In advance of today's sum- 
mit meeting officials were 
stressing also that thin was 
tbe one occasion in the year 
when the other summit coon- 
tries eonfd formally consult 
with Japan on strategic issues 
and hear Japan's views on 
the strategic situation in Asia. 

However if the bilateral 
talks are likely to be more 
narrowly focused on specific 
trade issues, at the summit 
itself, Japan will be urged to 
Increase its direct Investment 
in Ugh technology projects 
overseas. 


SEVERAL WESTERN oil compa- 
nies and shippers are allegedly con- 
tinuing to supply oil to Sooth Africa 
in breach of an embargo on such 
sales imposed tv the Organisation 
of Petroleum Exporting Countries, 
(Opec). 

The Shipping Research Bureau, 
as Amsterdam-based group which 
has monitored oil deliveries to 
South Africa since 1980. says m its 
latest report, covering 1981-82, that 
much of the trade is carried on by 
middlemen who negotiate pur- 
chases. transfer ownership and ar- 
range delivery by selected shippers. 

Transworld Oil, based in the 
Netherlands and Bermuda, Marim- 
pex of West Germany and Palm 
Shi pp in g of the UK. are said by the 
bureau to have been tbe chief mid- 
dlemen. A group of Norwegian ship- 
pers, mainly Sig Bergesen D.Y, 
Stanbo/Verven and Hangsen-Tang- 
en, are said to have made the bulk 
of deliveries. 

Tbe report identifies 209 oil tank- 


ers which called at Sooth Africa be- 
tween July 1881 and January 1983 
Details are given of tile rel ev an t ac- 
tivities of 57 of these ships, with a 
total capacity of shout 12m teases 
about 50 per cent of South_ Africa's 
requirement of imported oft 

The main source of the ot} is said 
to be the Gulf, but It is oat cleat 
from the report bow much the Opet 
governments concerned knew ot 
what was going on. The use of mid- 
dlemen and trans-shipments appar- 
ently make it extremely ffifficnftfm 
government to keep track of desti- 
nations, while deliveries fere said 
frequently to be made in vessel* 
which are about to be laid up a 
scrapped. 

The Shipping Research Bureau 
estimates that, in addition to its an- 
nual oil bill S3lxv, South Africa 
has to spend about SSbu to over- 
come the direct and indirect effects 
of the oil embargo. 

Some 5750m of this arose &qm 
extra costs of oil products. - 


Angolan homeless plea 


BY PETS) BLACKBURN fff ABIDJAN 


DR ANDRIES TREURNICHT, 
leader of South Africa's Con- 
servative Party, has resigned 
from the Broederbond, once tbe 
al-powerful Afrikaner secret 
body. Today at is split over the 
** reformist ” shift an -the coun- 
try’s politics. MJchaed Holman 
writes from Johannesburg. 

Dr Treumicht, a former | 
Cabinet Minister, had been a 
member of the 14,000-strong 
Broederbond for 35 years and I 
once served as ibs chairman. His ! 
move, which has long been ex- 
pected. may weft trigger off , 
further resignations. for 
between one third and a half 
of the membership are thought 
to be sympathetic to Dr Treur- 
xrichfs ultra-conservative stance. 


PHNOM PENH -The Vietnamese- 
backed Phnom Penh Government is 
having problems budding up its ar- 
my to fight Kampuchean guerrillas 
because of a shortage of men. 

Foreign relief experts and diplo- 
mats in Phnom Penh say that due 
to the mass slaughter of Kampu- 
cheans daring nearly four years of 
Khmer Rouge role, the Govern- 
ment would need five to 10 years to 
build an army strong annngti to 
take over from the occupying Viet- 
namese troops. 

Official statistics put the popula- 
tion of Kampuchea at 7.2m. But on- 
ly 40 per cent of Kampucheans are 
males and more than 50 per i *» nt 
are children below the age of 12. 


There are not enough men to 
plough the fields, much less bnfid 
an army,' one diplomat said. 

In five years, the Government 
has been able to raise only a rela- 
tively small force. Unofficial esti- 
mates of army strength range from 
20,000 to 30,000, with dvil defence 
ranks about the CTTr|p size. 

An estimated 180,000 Vietnamese 
troops remain in Kampuchea fight- 
ing tbe guerrillas. 

However, Deputy Foreign Minis- 
ter Knng Korm said tbe Hanot- 
installed Heng Samrfn Government 
had a strong enough army now to 
deal with Khmer Rouge-led guerril- 
las estimated to have a combined 
streng t h of about SOjDOG. Reuter 


BY KIEAAN COOKE IN JAKARTA 


INDONESIAN leaders are re- 
lieved that the record $2.5bn 
(EIBbn) aid was agreed by the 
Inter Governmental Group on 
Indonesia (IGGI) in The Hague 
earlier this week. 

But they have also taken note 
of strictures by international 
bodies such as the IMF and the 
World Bank, concerning the 
country's level of borrowing, 
and certain aspects of its 
economic policy. 


The IGGI which includes 
Western industrial countries, 
, Japan and various international 
bodies, has been meeting 
annually since 1967, and has 


steadily increased its level of 
assistance to Indonesia. 

Of the total S2.5bn IGGI 
figure for this year just under 
$700m is in the form of 
bilateral assistance. The rest 
Is multilateral. 

But both the World Bank and 
the IMF have emphasised that 
Indonesia must take further 
steps to control its borrowing. 
Indonesia's debt service ratio 
now stands about 22 per cent of 
export earnings. The IMF says 
that in the ext three years with 
Indonesia needing to borrow 
about Blfibn annually to fulfill 
ambitious development targets, 
this figure is going to increase. 


In particular Mrs Thatch- 
er's concern will be to main- 
tain Britain’s position as the 
major recipient of Japanese 
investment in Europe. Up to 
March last year, Japan’s 
direct investment in the UK 
was’ (Ubn (£l-64bn> com- 
pared with only g800m tn 
West Germany and very little 
in other European countries. 

In return far Britain’s sup- 
port for a new impetus be- 
hind talks on world trade 
Mrs Thatcher win be asking 
Mr Nakasone to use his in- 
fluence to keep np the flow of 
In ve st ment to the UK. Britain 
wM also continue to press 
Japan to opes up. its markets 
to British exports, with a spe- 
cial plea on behalf of the 
British Harrier vertical take- 
off fighter as opposed to the 
equivalent planes made in the 
UB. 


AN ESTIMATED one million dis- 
placed people in central and south- 
era Angola urgently need more aid, 
amnrHing to the regional offic e for 
west and central Africa of U nicef. 
the United Nations Gulden's Fund, 
in Abidjan. 

The numb er of Angolans dis- 
1 placed by dvil war, economic col- 
lapse and drought has nearly 
doubled since Unicef launched an 
appeal to 22 donor countries for 


$4.75m in August USB. 

About one seventh of the popula- 
tion is es tima t ed to be homeless 
and an extra 53.5a af aid is needed, 
Unicef says. 

First shipments of emergency aid 
comprising medicine, soap, blan- 
kets and clothing recently arrived 
in the country. The first six of a 
consignment of 25 tracks intended 
to ease acute aid distribution prob- 
lems also arrived 


Abu Nidal team disbands 


BY PATRICK COCK BURN 
THE terrorist group led by 
Abu Nidal. which has claimed 
responsibility for numerous 
assassinations in the Middle 
East and Europe, has disbanded 
according to Palestinians and 
diplomats in Baghdad. 

They say that Abu NtdaL a 
Palestinian whose real name, 
is Sabri el- Banna, has been 
granted asylum in Iraq on 
condition that he ceases his 
activities. 

The Abu Nidal group, 
originally based in Baghdad 
but which later moved to 
Damascus, has dimmed respon- 
sibility for a number of import- 
ant assassinations since it 


restarted operations from Syria 
in 1981. 


A member of the firing) shot 
Mr Shlomo Argov, the Israeli 
ambassador to London, in tbe 
head In 1982 thus predpiuiiac 
the Israeli invasion - of 
Lebanon. Moderates to tbe 
PLO. such as Mr Issaa Saztawt, 
were also among its targets 


Abu Nidal has always bare 
regarded as a gun for hire ad 
firmly under the control, of 
one or other of tbe Arab state*. 
He was used by them -as a 
weapon against the official PLO 
and Mr Yassir Arafat’s leader- 
ship. 


The world is our construction site 
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Skanska is Scandinavia's largest civil engineering and 
buBcfing contractor, with extensive international 
operations. 

We are a fuH-service corporation offering 
a complete range of resources for construction projects 
of all types and si ze s — from preliminary designing to 
completion of functioning installations. 

. In our international activities we specialize in 
large, technically advanced projects— on a design*- 
construct or turnkey basis. 

We pride ourselves on completing projects fast 
and on schedule. 

Within Skanska we run a property management 
business to develop and administer our extensive 
holdings of office, business and residential properties. 
Skanska is Sweden’s largest private owner of real 
estate. 

Our financial management operations endeavour 
to fortify Skanska's established financial strength, 
which includes large holdings in Swecfish industry. 
Safeguarding our high liquidity— a great asset to our 
international construction activities—is a fundamental 
Skanska policy. 
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The Skanska Group. Consolidated Balance Sheet December 31, 1983. 

■ In millions of Swedish Kronor (MSEK). Exchange rate = SEK 1.000 = USD 1 25. 

Assets Liabilities and Equity Capital 

Current Assets: Current liabilities 3953 

Cash in hand and bank balance 2.447 Uncompleted contracts 

Receivables 6.476 Billings from commencement 

Properties classed as current assets _ 2.853 of contracts 13,848 

11.776 Expenditures from 

Fixed assets: commencement of contracts -10.662 31B6 

Other receivables 370 rrrr 

Shares and participation certificates 2.480 7,1 39 

Machinery and equipment 771 Long-term liabilities 3.190 

Properties classed as fixed assets 380 Untaxed reserves 3.973 

Total MSEK 15777 Share capital 617 

Reserves 4 gg 

Net profit for the year 36 g 

Total MSEK 15.777 

The Group Gross Billings in 1983 -MSEK 12.159 


SKANSKA 


■? The Civil Engineering and BuBding Contractor. 


Skanska is a fearing contractor with operati 

worldwide (..u — , tv . 
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We build power plants, tunnels 
Wti "F** bnt fe es - ho/e/s. hosprta's and 
-m Ne scafe prefects -often on a 

.r ? : assign -construct or turnkey basis. 
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Sfeanska Internationa}. 
S-211 02 Malmo. Sweden 
Tel. +46-40 to 4000 
Telex 32247 skanska s. 
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AMERICAN NEWS 


Richard Lambert reports on a new approach by the SEC to securities legislation Mexico 

Tackling the double standards of the law E 


HR JOHN FEDDERS is not a 
man that it is easy to ignore. 
Sts feet 10 inches tall, be talks 
with the speed and intensity of 
a m ac h i n e gun and brings more 
than a hint of the bible-belt 
evangelist to his role as director 
of the Division of Enforcement 
at the U.S. Securities and 
Exchange Commission. 

Hr Fedders, who is 42, 
believes that his task of policing 
> the U.S.- securities -markets is 
being undermined by the 
increasingly international' 
nature of the world’s capital 
markets, md he plena to 
do something about it At his 
instigation, the SEC is discus- 
sing a new approach ■ to 
securities legislation which, if 
enacted, would send some big 
waves crashing around the 
inte rn ational financial ' com- 
munity. 

The problem, be says, is that 
there are now effectively two 
standards of enforcement of the 
federal securities laws. Those 
who effect transactions entirely 
within the U.S. are subject to 
very strict supervision. But 
Americans or foreigners who 
choose to deal in UB.. securities 
through foreign-based inter- 
mediaries can cock a snook at 
the SEC, by taking advantage of 
foreign secrecy and blocking 
laws. 

Around 15 countries, includ- 
ing the Bahamas, Switzerland 
and Liechtenstein, have secrecy 
laws which ban the disclosure 


of business records and the 
identity of bank customers. 
Britain and France are 
the 15 or so countries which 
have blocking laws that can be 
used to prohibit the disclosure 
or removal of documents 
located in their territories at 
the request of a foreign court. 

It may take the SEC only a 
matter of hours to get all the 
facts about a dirty deal under- 
taken in Milwaukee. But it 
might take years — or be im- 
possible — to unravel the de- 
tails of the same deal trans- 
acted through, a foreign-based 
intermediary. 

As international capital flows 
increase, the scope for fraud 
also grows. In the month of 
January alone, lawyers from 
the SEC enforcement division 
visited no fewer than n coun- 
tries outside the U.S. 

In response, Mr Fedders has 
developed what he calls the 
“ waiver by conduct " approach. 
This is likely to be debated in 
Congress in the near future, as 
a prelade to possible future 
legislation. 

The idea looks simple. Any 
foreign-based investor would 
have to make a choice: either 
transact business in the U.S. 

, markets on the dear under- 
' standing that such an act would 
by itself constitute a consent 
to disclosure of information 
about the deal regardless of 
foreign secrecy laws — or don't 
deal at all. The consent to dis- 
closure would be implied from 


JVyff. 



Hr John Fedders 

the. mere fact that the trade 
was executed in the U-S. 
market 

The concept might work like 
this. Hr Insider Trader orders 
a foreign bank to do a deal on 
his behalf in the UJS. Tbe SEC 
gets the relevant order tickets 
from the U.S. broker dealer who 
made the trade, and presents 
them to the foreign bank as 
evidence of an implied consent 
to the disclosure of information 
about who made the trade. 

The bank could either hand 
over the information, or seek 


guidance from its own authori- 
ties, possibly through the 
courts. If such voluntary or 
co-operative approaches failed, 
the SEC would still have the 
option— as it has today— of 
filing a motion in a U.S. court 
to compel disclosure. But such 
litigation would be much 
swifter and more predictable 
than it is now, since the court 
would be bound by statute to 
hold that the consent to dis- 
closure was valid. 

Mr Fedders cites several 
advantages of such an ap- 
proach— - 

§ It could provide an “ un- 
paralleled deterrent mech- 
anism. " 

• It could create new avenues 
for voluntary production of 
information, and remove exist- 
ing impediments to inter- 
national co-operation in securi- 
ties law enforcement. 

• It could lead to big savings 
in the cost of transnational 
investigations and litigation. 

• It could improve the position 
of the U.S. in aation-to-nation 
consultations, even if other 
countries did not accept the 
validity of the " waiver by con- 
duct " concept 

But there are some big poten- 
tial drawbacks as well. One was 
pointed out last week by Mr 
John Shad, the SEC chairman, 
who said that such legislation 
might simply drive trading in 
U.S. securities offshore. London 
could be a big gainer from such 
a law, he suggested. 


Mr Fedders admits the possi- 
bility, but believes that it should 
not be overplayed. Foreign in- 
vestors will always be attracted 
by the unique breadth, liquidity 
and integrity of the U.S. mar- 
kets, he says, and anyway it is 
not possible to trade in the 
great majority of U.S. securities 
on foreign stock exchanges. 

Another risk is that foreign 
countries might take violent ob- 
jection to the idea that the U.S. 
was infringing their sovereign 
rights. But Mr Fedders claims 
that the legislation would not 
be attempting to void foreign 
secrecy laws. Instead, it would 
be consistent with the view that 
a sovereign prerogative of each 
nation is the effective exercise 
of jurisdiction with respect to 
conduct within its otpn borders. 

Finally, the “waiver bv con- 
duct" approach would ha've no 
direct effect on blocking legis- 
lation. But. urges Fedders, it 
would at least send a signal to 
countries that he U.S. was seek- 
ing new forms of co-operation 
in the policing of the world's 
capital markets. 

If nothing else, he wants to 
get the problems aired in an 
international debate. “One thing 
you've got to say about me is 
that Im enthusiastic as hell and 
I'm persuasive as hell." be ob- 
serves. “A lot of people walk 
out of meetings with me and 
say 'Well, I don't like what he 
said, but that son of a bitch is 
sure persuasive 


raises price 
of tortillas 

By David Gardner in Mexico City 

THE MEXICAN authorities 
have raised by a third the 
price of tortillas, the country's 
heavily -subsidised staple food, 
and the price of bread by a 
half, one day after Mexico’s 
official trade unions accepted 
a half-yearly Increase In the 
minimum wage of 20 per cent. 

However, the two-tier pric- 
ing plan for the tortilla, 
mooted at the beginning of 
tiie year, will now be intro- 
duced. The cost of a kilo of 
tortillas at the 15,000 state- 
controlled retail outlets win 
stay at its present level of 
pesos 15.50 (6p) while the 
controlled price at private 
shops will be pesos 21J50 a 
ldlo. The priee of bread for 
a 70 gramme roll will rise 
from pesos 2 to pesos 3, hat 
the cost of beans, another 
staple food, has been dropped 
by 20 per eent 

As a result of this week's 
wage adjustment, the mini- 
mam wage in Mexico City 
has risen from pesos 680 to 
pesos 816 a day. The increase 
Is half what the unions had 
been seeking and was 
accepted despite a 25.8 per 
cent rise in the consumer 
priee Index 

But the erosion in pur- 
chasing power has been 
partly offset by government 
commitments to freeze elec- 
tricity. gas and telephone 
charges 


Without a hire car, he could kiss the contract goodbye. 
He called the only name that gets you SUPER SERVICE.. 



Whenever or wherever you need to hire a 
car in a fumy, say Europear and you ve got Super 

Service- 

Super Service? It means, amongst other things, 

that your nearest car hire office is likely to 
be Europear. Because Europear is the biggest car 
hire company in Britain. (Who 
else did you think it was?) 


Qodfrey 


Qavis 


We've got nearly three times more offices Including Europear offices at 72. InterOly 

than anyone-over 260 of them throughout the U.K. stations and 22 major UK airports. 

So you getlhe choice of about three times Say Europear and you'll also find the same 
more offices to pick a car up and three times Super Service at over 2,800 offices worldwide, 

more offices to drop it off. WHhrio extra charge Wherever you want to reserve a hire car, 
for one-way rental. amply phone our Central Reservations 

I number.- 

01-9505050. l 

Mod. VtfckH Hiitn 
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British MPs to visit 
Argentina for bilateral 
talks on Falklands 


BY JIMMY BURNS IN BUENOS AIRES 


THE ARGENTINE parliament 
bas invited a group of British 
MFs to visit Buenos Aires for 
talks on bilateral relations and 
Ibe future of the Falkland 
Islands. 

The South Atlantic Council, a 
London-based ad hoc all party 
group, has been lobbying for tbe 

resumption of talks between the 
two countries since the return 
of democratic rule to Argen- 
tina under President Raul 
Alfoosin last December. 

It Is understood to have pro- 
posed the visit several weeks 
ago, following initial contacts 
between British and Argenine 
MPs in Paris, Geneva and the 
University of Maryland in the 
U.S., where a seminar on the 
Falklands was beld recently. 
Tbe three MPs who will be 
visiting Argentina are Mr Cyril 
Townsend (Con). Mr George 
Foulkes (Lab) and Lord Kennet 
(Lib-SDP). 

A telex confirming that the 
M?s would be “ well received ” 
on June 25 was sent to the coun- 
cil yesterday by the Commis- 
sion for International Parlia- 
mentary Affairs of the Argen- 
tine Senate. 

The initiative is being offi- 
cially billed by both sides 
strictly as an “ exchange of 
ideas" between parliamentar- 
ians — as opposed to a formal 


resumption of talks between 
the two countries. 

But the visit— the first to 
Argentina by any member of 
the British political establish- 
ment since the outbreak of 
hostilities in April 1982— could 
pave (he way for a new under- 
standing between the two coun- 
tries, according to its organsers. 

The Argentine Senate has 
powers of veto and initiation 
on any government move con- 
nected to foreign policy issues. 
The South Atlantic Council, in 
turn, has been strengthening its 
image as an influential alterna- 
tive to the UK parliament's 
hard-line Falklands lobby. 

The initiative is understood 
to have been approved inform- 
ally by President Raul Alfonsin 
and his foreign minister. Sr 
Dante Caputo, as a way of un- 
blocking the official deadlock 
over the Falklands and getting 
round their own reticence to 
adopt any public position that 
might aggravate domestic 
opinion. 

At the same time the MPs on 
the council are understood to 
count 6n some unofficial support 
from the Foreign Office, which 
has been pressing for a more 
conciliatory line on the Falk- 
lands Issue than that publicly 
adopted by Mrs Margaret 
Thatcher, the British Prime 
Minister. 


Peronists to sign pact 
with Alfonsin government 


BY OUR BUENOS AIRES CORRESPONDENT 


THE ARGENTINE Government 
and the Peronist Party, the 
major opposition group, were 
last night due to sign a joint 
document officially ratifying 
their support for consensus as a 
way of consolidating democratic 
rule and reaching a solution to 
the country's more pr e ssing 
economic problems. 

The move follows more than 
two weeks of talks between the 
government and representatives 
of all tbe political parties which 
have been focused on secret 
meetings between President 
Raoul Alfonsin and Senora Isa- 
bella Peron. the Peronist 
leader, who arrived in Buenos 
Aires after living in exile in 
Spain since 1981. 

' The document stresses that 
“national unity and consensus 
are essential conditions for the 
solution of present difficulties 
and problems which may arise 
in the future.” 


Latin American 
debtor countries 
agree to meet 

By Robert Graham 
LATIN AMERICAN debtor 
countries are now faced with 
the problem of hammering out 
a common platform to present 
to the major creditor nations 
and the commercial banks after 
having finally agreed to a 
ministerial meeting in Colombia 
t h is month. 

The meeting has been backed 
with varying degrees of 
enthusiasm by the heads of state 
of Argentina. Brazil, Colombia, 
Mexico and Venezuela, with tbe 
additional support of Ecuador 
and Peru. The aim is to impress 
upon the international financial 
community the seriousness of 
the problems caused by Latin 
America’s S350bn foreign debt 
This point was emphasised 
this week by a letter sent by 
the seven countries behind the 
Colombia meeting to the 
economic summit in London. 
The letter called for a “con- 
structive dialogue among credi- 
tor and borrower countries to 
identify specific measures for 
tbe relief of debt burden, while 
taking account of the interests 
of all the parties concerned.” 

The letter followed a declara- 
tion on May 19 from the heads 
of Argentina. Brazil, Colombia 
and Venezuela protesting over 
the latest rise in UB. interest 
rates. 

The organisers of the meet- 
ing, to be held in Cartagena 
from June 21 to 22, insist that 
this is not the prelude to a 
debtors’ cartel. 


Although the document is 
vaguely phrased and lacking 
much detail on the formal 
aspects of future policy, govern- 
ment officials claimed that at 
was an important step as a 
point of reference for a more 
solid agreement in the future. 

Significantly. Senora Peron 
on Wednesday night urged 
leaders of the General Con- 
federation of Labour, the 
Peronist-controlled major trade 
union organisation, to join in 
a social pact on prices and 
income policy to break the 
“ vicious circle “ of inflation 
that was “plaguing the nation." 

Her appeal coincided with 
the release of the cost of living 
figure for the month of May, 
showing an increase of 17.1 per 
cent in consumer prices — bring- 
ing the inflation rate over the 
past 12 months to a record 568 
per cent and a renewed wave 
of strikes in support of wage 
increases. 


Duarte promises 
inquiry into civil 
war victims 

By Our Foreign Staff 
EL SALVADOR’S President 
Jose Napoleon Duarte has 
promised an investigation into 
cases of persons who have 
“ disappeared ” during the 
four-year-old civil war. At the 
same time, Sr Jose Francisco 
Guerrero, the newly-chosen 
attorney-general, has pledged to 
investigate the 1980 assassina- 
tion of Mgr, Oscar Arnulfo 
Romero, the Archbishop of San 
Salvador. 

These promises are the first 
Indication that the new 
government intends to clarify 
the circumstances in which 
some of the 43,000 killings 
occurred during the past four 
years. The president's promise 
| came after he had received 
relatives of people who disap- 
peared daring the civil war. He 
asked them to form a com* 

| mittee of five and arranged a 
meeting today 

During his election campaign 
Sr Duarte ss»id he would end 
abuses of human rights. But 
I human rights organisations are 
still sceptical of his ability to 
investigate the abuses which 
occurred. 

While Sr Duarte has been 
attempting to placate demands 
for a restoration of justice in 
El Salvador, the umbrella guer- 
rilla organisation FDR/FMLN 
reacted coolly to his call for 
national reconciliation. 

A spokesman for the FDR/ 
FMLN in Costa Rica said on 
Wednesday that it was “ irre- 
sponsible ” 


Setback to moves on 
banking deregulation 

BY STEWART FLEMING IN WASHINGTON 


B| AipMMMrt ft H* U*i**!y TJ» Own 
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MR FERNAND ST GERMAIN, 

the powerful chairman of the 
House Banking Committee, said 
yesterday the committee is not 
prepared to take up legislation 
to broaden the powers of banks 
until it has been fully informed 
about the reasons for the diffi- 
culties encountered by Con- 
tinental Illinois Bank. 

The move appears to be a 
further step by Mr St Germain 
to slow tite pace of deregulation 
in the banking industry. 

In the wake of the rescue 
of Continental Illinois last 
month, Mr St Germain intro 
ruced legislation to limit bank- 
ing dtyercification and roll back 
deregulation in the financial 
ser ' 
the 


is considering legislation to 
broaden tbe powers of banks, 
which Mr Sit Germain opposes. 

In hearings yesterday into 
new legislation which Mr St 
Germain has introduced, he dis- 
closed that bank regulators, 
including Mr Paul Volcker, 
chairman of the Federal 
Reserve, are not prepared to 
discuss in public their roles in 
the rescue of Continental 
Illinois at this time. 

The difficulties of Continental 
Illinois have reopened the 
debate about the wisdom of new. 
laws which would encourage the 
creation of financial super- 
markets offering banking insur- 

t* 







iiic niBB" 










Financial Times Friday June 8 1984 


ECONOMIC SUMMIT 



Reagan supports round of trade negotiations 


6Y REGINALD SALE, U.S. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday assured Mr Yasuhiro 
Nakasone, the Japanese Prime 
Minister, of his strong support 
for the opening of a new round 
of international trade liberalisa- 
tion negotiations in 19S6. Mr 
Nakasone told Mr Reagan that 
he would put forward such a 
proposal at the London 
economic summit that began 
last that. 

to talks with Mr Reagan 
yesterday before the summit 
opened, Mr Nakasone said that 
preparations for the new round 
should start next year and that 
the negotiations should cover 
trade in services, high tech- 
nology and agriculture. Mr 


Donald Regan, the U.S. Treasury 
Secretary, said later that the 
U.S. agreed with that agenda. 

He added that outstanding 
business from the last major 
round— the Tokyo Round of the 
1970s — shourd be finished while 
preparations for the new round 
went ahead. 

Not all the other five summit 
countries, however, are likely to 
bo as keen to set a date for 
starting the new round as the 
U.S. and Japan, the two coun- 
tries that have been pressing for 
it most strongly. France and 
Italy are much more reticent 
about making a firm commit- 
ment now, and West Germany 
doubts whether services should 


be included. 

British officials say that It is 
41 fine " to move in the general 
direction of a new round, but 
that current work should first 
be completed— including the 
programme for action on agri- 
culture and services agreed at 
the Gatt ministerial meeting in 
November, 1532. 

A number of European coun- 
tries argue that it would be 
dangerous to launch a new 
round if it is not certain that 
it will end in agreement. Failure 
could give fresh impetus to pro- 
tectionist pressures, they say. 

The European economies, 
particularly those of France and 
Italy, are still lagging behind 


the U.S. la emerging from 
recession, and there are fears 
that a new dismantling of trade 
barriers could hurt reviving or 
emerging industries and create 
further unemployment. 

The U.S„ on the other hand, 
argues that only by opening 
markets can the industrialised 
countries ensure future growth 
and competitiveness. American 
officials point out that any new 
round will, in any case,' take 
several years and that what is 
really at stake is a trade struc- 
ture for the world economy in 
the 1990s. 

■Washington also believes 
trade liberalisation should play 


a major role in helping in- 
debted Third World countries 
get back on their feet and re- 
join the opes market system. It 
also sees the developing coun- 
tries as potentially by far the 
fastest growing markets of the 
future. 

While the U.S. believes a new 
round should be given political 
momentum by the summit, it Is 
widely recognised that the seven 
summit countries alone cannot 
set the date for a start to nego- 
tiations— and that they should 
not risk offending other coun- 
tries by looking as if they are 
trying to impose a decision. 



Mr V aihnhim Nakasone, Japan’s prime minister and 
President Ronald Reagan of the U.S. 


PMEip Stephens and Max Wilkinson report why such little progress has been made since the Williamsburg summit 

e monetary issues that exercise the West’s rich nations 



44 Let's shot the rabbit before ire 
sell it." 

SO Mr Donald Regan, the U.S. 
Treasury Secretary, rebuffed a 
call from M Jacques Delors, his 
French counterpart, to set a 
firm date for a new initiative 
to overhaul the world monetary 
system. 

The elusive rabbit referred to 
by Mr Regan at a meeting in 
Rome last month is a consensus 
among the West’s richest 
nations over what can or should 
be done to remedy the imperfec- 
tions of the present system. 

And, as leaders of the seven 
most powerful economies sit 
down in London today, the re- 
mark summarises neatly just 
bow little progress has been 
made since they last gathered in 
Williamsburg. 

Then it was M Francois Mit- 
terrand, the French President, 
who insisted on a thorough re- 
view of the monetary system to 
improve the financial backdrop 
to economic recovery. 

Wildly fluctuating currency 
values, often out of line with 
economic 44 fundamentals.” the 
debt burden of the developing 
world. and the relative 
impotence of financial institu- 
tions, he argued, called for a 
major initiative to restore 
financial stability. 

A new 44 Bretton Woods ” was 
not an idea calculated to gain 
an enthusiastic reception from 
President Reagan or Mrs 
Thatcher but the need for at 
least public harmony dictated 
they should at least consider if 
it was feasible. 

Finance ministers from the 
Group of 10 industrialised coun- 
tries, the so-called G-10, have 


been doing just that for the last 
year. 

Their interim conclusions, an 
abridged version of whicb will 
go to today’s summit, hold few 
surprises and little prospect of 
any significant changes in the 
present monetary arrangements. 

Floating exchange rates, 
berated by France as a funda- 
mental cause of economic 
instability, are considered by 
virtually all its partners as 
imperfect but irreplaceable. 

For the U.S., West Germany, 
Japan and Britain the volatility 
of currency values over the last 
decade is much more a reflec- 
tion of huge external shocks 
to western economies and 
inadequate policy responses 
than any interent weakness in 
floating rates. 

There seems little argument 
with the French case that ex- 
cessive swings in real exchange 
rates disrupt investment, dis- 
tort industrial performance and 
trade and encourage 
protectionism. 

Where most other countries 
part company with Paris is on 
the cure. 

France insists that floating 
rates have produced lengthy 
misalignment of currencies 
and have prevented the rational 
allocation of resources. 

Fluctuations in the value of 
the dollar have generated 
44 irrevisible inflationary pres- 
sures ” and pushed up sub- 
stantially the costs of growth 
throughout the West 

The evidence, according to 
French submissions to the 
G-10. Is the performance of the 
seven major industrial coun- 
tries over the last decade com- 


pared to the preceding 10 
years. 

Average inflation has been 
twice the previous level, econo- 
mic growth has halved and un- 
employment nearly doubled. 
The two oil price shocks and 
the responses of the industria- 
lised world are only a partial 
explanation. 

The answer, it concludes, is 
to set up tiie much-mooted 
41 target zones ” for the major 
western currencies, along the 


of sound, non-inflationary 
policies.” 

Stripped of its jargon that 
means lower trade and budget 
deficits and tight monetary 
policies — and because of tiie 
role of tbe dollar as the 
principal reserve currency, a 
special responsibility for tbe 
U.S. 

None of this has yet 
persuaded M Delors to drop his 
idea. In an interview with the 
Financial Times earlier this 


however, are anxious that any 
significant increase in the 
amount of cash pumped out by 
the IMF will merely restoke the 
fires of world inflation. 

The V.S. is firmly opposed. In 
a paper submbitted to the G-10, 
Washington argues that the 
solution to the problems of 
those countires denied access to 
commercial finance lies largely 
in their domestic economic 
policies. 

New finance in the form of an 



For the U.S., West Germany and Britain, in parti- 
cular, institutional changes in exchange rate 
mechanisms are a red herring. . . any attempt to 
impose stability through any rigid system is 
doomed to failure. 


lines of the European Monetary 
System, with exchange nates 
held to between 5 and 10 per 
cent of pre-set values. 

It's an idea that draws little 
sympathy except from one or 
two of the smaller industrialised 
nations. 

For the rest — and particularly 
the US., West Germany and 
Britain — institutional changes in 
exchange rate mechanisms are 
a red herring. 

Their view, put forcefully at 
last month’s Rome meeting, is 
that any attempt to impose 
stability through any rigid 
system is doomed to failure. 

In words which will he echoed 
time and time again during this 
week’s summit, they conclude 
the cure for exchange rate 
volatility is the “convergence 


week he in fact claimed growing 
support for the French 
initiative. 

The second issue identified as 
central to any reform of the 
international monetary system 
— that of world liquidity — has 
similarly failed to bring any 
real consensus. 

France has been in the fore- 
front of demands for a Dew 

allocation of Special Drawing 
Rights by the International 
Monetary Fund to allow the 
most indebted developing 
nations to rebuild their foreign 
.exchange reserves and regain 
access to hank finance. 

The French view has won 
backing from Belgium and 
Italy, and predictably from most 
of the poor nations. 

West Germany and Britain, 


allocation of SDRs would 
merely encourage them to delay 
the essential economic “adjust- 
ments ” needed to restore their 
creditworthiness, the U.S. 
argues. 

And for those few countries 
which have always been denied 
access to private funds the best 
channel for aid is tbe World 
Bank, not a general injection of 
funds into the world economy. 

Belgium. whose Finance 
Minister M. Willy de Clercq is 
current chairman of the IMF’s 
policy-making interim com- 
mittee, has tried to bridge the 
gap between the two sides with 
an ingenious idea for an issue 
of “conditional SDRs.” 

The heavily * indebted 
countries would be allocated 
new reserve finance but could 


use it only in conjunction with 
an OIF-approved economic pro- 
gramme. 

It is an idea that many mone- 
tary officials believe could calm 
the fears of Britain and West 
Germany. 

But it is also one that would 
need to win the approval of a 
U.S. Congress which has shown 
itself far from willing to vote 
through increases in the IMF’s 
resources. 

The deadlock on both these 
issues has, in the timeless way 
of officials and politicians, per- 
suaded the G-10 to defer any 
recommendations until “ not 
later than the first half of 
1985 ” — a schedule which more 
cynical officials say in fact 
means the end of that year. 

But in the words of one 
official there is a 44 political 
imperative” to pull something 
out of the hat. 

And ministers have found it 
in what they call “surveillance.” 

The fierce criticism attracted 
by the U.S. for its budgetary 
policy, high interest rates, and 
the strong dollar have fuelled a 
more general move towards 
greater surveillance of the 
major economies by the IMF. 

It is here that the G-10 
ministers have found what their 
latest summary paper calls “a 
broad consensus on a number of 
important principles.” 

And, to European nations at 
least, it is an issue on which 
the U.S. appears to have shown 
the greatest willingness to 
compromise. 

Finance ministers have 
agreed, in principle at least, 
that the Fund’s traditional role 
in watching, criticising, and 


praising economic policy de- 
velopments in member 
countries has to be upgraded 
and extended. 

For many European nations 
it might also provide further 
ammunition in their attacks on 
UB. economic policy in the 
form of an official IMF indict- 
ment with much more weight 
than the fund's present policy 
recommendations. 

It is an idea that the UB. has 
greeted with sur pr i sing — at 
least to some of its critics — 
enthusiasm. 

In its submission on the issue 
to the G-10. Washington sug- 
gests that present, official-level, 
talks between the IMF and 
national governments on their 
domestic policies be replaced by 
a high-level meeting between 
the fund’s director and the 
relevant finance minister. 

That would be followed by a 
public statement citing and 
encouraging necessary changes. 

UB. backing for increased 
surveillance will probably 
ensure that the plan is agreed 
in some form or another, 
despite some misgivings in 
West Germany and Britain. 

Even here, however, the 
change may be more cosmetic 
than practical, according to 
some observers. 

The Bonn Government, for 
example, has made it dear that 
as far as it is concerned that 
IMF’s role is essentially that 
of a co-ordinator and educator. 
Real authority over economic 
policy must rest with national 
governments. 

The rabbit that is eventually 
shot, may, like the magician’s, 
prove more illusory than real. 


Third World 
debt crisis 
casts pall 
of gloom 

By Max WBUnson, 

Economics Correspondcat 

BEHIND the smiles and mutual 
congratulations of the world’s 
leaders as they assembled for 
yesterday’s summit meeting is 
a much gloomier tense of 
anxiety about (he problem of 
the world's debtor nations. 

This was expressed in an 
oblique exchange between the 
Japanese Prime maimer 
Nakasone, and" U.S. Pre siden t 
Reagan. 

Mr Nakasone made a~ bland 
remark about the need to fceta 
developing countries, . which 
contaned perhaps a mild re- 
ference to the UB. Congress' 
reluctance to provide funds for 
(he 'World Bank and the 
International Monetary Fund 
for this purpose. 

Mr Reagan replied.' yes. of 
course, but the developing 
countries must take steps them- 
selves to make it easier for 
richer nations to help them. 

This seems to have been a 
general code for America's 
position that debtors must pay 
their debt servicing charges on 
time and sot backslide from 
IMF programmes if they wan* 
more help from their richer 
neighbours. 

The dilemma facing the 
summit leaders is whether any 
indication of their concern for 
the plight of debtor countries 
would injure world financial 
confidence and so help to set 
off the financial upheaval which 
they fear; or whether they 
judge that confidence is, any- 
way, so near to a breaking 
point that some stiffening needs 
lo be applied from the top. 

M Jacques Delors, the French 
Finance Minister, takes the view 
that a firm announcement is 
now needed to reassure the 
markets that the industrialised 
countries are preparing 
measures to alleviate the plight 
of debtor countries and, there- 
fore, of the commercial hauls 
which have lent them money. 

In contrast the British and 
UB. seem to prefer to work 
b ehin d the scenes on a series of 
relatively small measures which 
could have some cumulative 
effect on the problem. 

It is now generally reco g n ise d 
that a more vigorous attack on 
trade restrictions. Including 
those which fence agricultural 
markets off from third world 
countries could at least help 
improve confidence. 


WORLD TRADE NEWS 


Pakistan’s 
exporters 
seek end to 
bottlenecks 

By Mohamed Aftab in Islamabad 
PAKISTAN’S business com- 
munity is calling for a major 
shake-up in. government 
administration and policies in 
order to further boost the 
country's rising tide of exports. 

The influential Federation of 
Pakistan Chambers of 

Commerce and Industry 

(FPCCI) said a continuous 
hold-up has been caused in the 
export field by the Govern- 

ment’s faulty industrial, import, 
fiscal and labour policies in 
recent years. 

Saifullah Khan Paracha. 

president of FPCCI has asked 
the Minister for Commerce and 
Finance, to remove the bottle- 
necks, one of which he 
identified as the present high 
rate of customs duties on 
imported raw materials, spare 

parts mid machinery, which 
leads to a high cost of produc- 
tion. Tbe Federation is also 
concerned over the weakness 
of the rupee in relation to the 
dollar making imported inputs 
more expensive. 

The business community also 
is complaining against rapidly 
rising rates of corporate and 
personal taxes — with some cor- 
porate taxes as high as 65 per 
cent of income, and liquidity 
problems caused by the credit 
squeeze applied by Pakistan’s 
commercial banks, 

Mr Ghulam Ishaq Khan, the 
Minister tor Finance and Com- 
merce, says that, despite prob- 
lems with certain goods, 
Pakistan's exports are currently 
running 18 per cent higher for 
1983-84 than the previous year, 
while Imports are 11 per cent 
higher. This is the pattern 
which will emerge when the 
1983-84 fiscal year ends, accord- 
ing to Ministry of Commerce 
statistics just made public. 


Mopes high 
for Railbus 
sales to 
Thailand 

By Chris Sherwell in Bangkok 
PRELIMINARY results of 
trials held in Thailand on 
the novel railbus produced by 
British Rail Engineering 
and Ley land Bus are raising 
hopes for prospective sales 
in the region. 

A two-car unit will shortly 
end three months of test 
runs on different sections of 
Thailand’s railway network 
before moving on to neigh- 
bouring Malaysia. Its per- 
formance is being evaluated 
by state railways of Thailand 
and independently by Trans- 
mark, tbe British consultants. 

Running costs so far are 
said to be better than 
Japanese diesel trains, and 
performance on bends and 
gradients satisfactory. The 
railbus is also believed to 
be some way ahead of its 
nearest direct competitor 
now being developed by 
Japan. 

Each unit Is powered by a 
Tl-U turbo-charged diesel 
engine supplied by Leyland 
Bus of Workington and runs 
on an undercarriage and 
suspension from British Rail 
Engineering of Derby. 

It Is described as a low- 
cost, low-maintenance, fuel- 
efficient means of passenger 
transport. Each two-car unit 
goes for about £3SOBOO- 
£400,060 and on its first 
tests achieved eight miles to 
the gallon of fuel over a 75- 
mile route. 

The railbus would thus 
help keep uneconomical 
branch lines open— an attrac- 
tion for state railways of 
Thailand, which operates 
many of its short routes at a 
less and is said to be think- 
ing of “privatising’’ them. 


Polyester plant for Taiwan 

BY JOHN DAMES IN FRANKFURT 


ZIMMER, THE West German 
engineering company owned by 
Davy Corporation of the UK 
has obtained orders worth DM 
S5m (£21m) to build three 
polyester plants in Taiwan. 

The Frankfurt-based company 
will build a plant for Shlnkong 
Synthetic Fibres Corporation at 
Tao Yuan lo produce up to 120 
tonnes of polyester polymer a 

day. 

It will also erect two plants 
for Hualon Corporation at Tou 


Fen— a polyester polycondensa- 
tion plant with capacity of ISO 
tonnes a day and a high-speed 
spinning works t 

Zimmer, which built seven 
polyester plants for the same 
Taiwan companies in the 1970s, 
will bring the new installations 
on stream next year. 

It obtained a DM 40m order 
earlier this year to build a 
polyester plant for another 
Taiwan company, Taiwan 
Spinning. 


WARNING AGAINST RISE IN OIL CONSUMPTION IN DEVELOPED WORLD 


IEA 


GOVERNMENTS in the deve- 
loped world need to adopt a 
more aggressive strategy for 
the use of coal, if there is not 
to be a further slippage in coal's 
prospects, according to a major 
review of the coal industry pub- 
lished yesterday by the Paris- 
based International Energy 
Agency. 

The report suggets that 
demand for solid fuels in the 
IEA countries, which has shown 
little change In the last three 
years, should grow from 851m 
tonnes of oil equivalent in 1983 
to lBOOmtoe in 1990 and 
1,3 50m toe in 2000. 

This, however, is a consider- 
able reduction from the last re- 
view. in 1982. The forecast for 
1990 has been cut by 9 per cent, 
reflecting weak industrial de- 
mand during the recession, 
greater competition from oil 
and gas since prices fell in 
1983 and other coal industry 
problems. 

Unless there is a major expan- 
sion in coal use, the IEA warns, 
there could be a renewed rise in 
oil consumption, M with the risk 


urges strategy to increase world coal use 

BY IAN HARGREAVB 


Solid Fuels Supply and Demand 
in IEA Countries 

(Miltons of tonnes of oil equivalent) 

19C0 1983 1990 

2000 

Total primary energy demand 

3,542.7 

3341 

1904 

4,4*4 

Solid fuels demand 

839.6 

851 

1512 

1322 

Solid fuels share of primary energy 

216 

2SJ 

25.9 

26.9 

SOLID FUELS 

DEMAND BY REGIONS 

North America 

sou 

5163 

603 

802 

Pacific 

92 4 

903 

719 

175 

Europe 

244 5 

2435 

290 

350 

SOLID FUELS 

PRODUCTION BY REGIONS 

North America 

577J7 

5464 

695 

960 

Pacific 

6 93 

811 

118 

185 

Europe 

216.7 

2112 

218 

231 

IEA Total 

*617 

8414 

1432 

1376 


Source: International Energy Agency 


of a sharp rise in oil prices in 
the 19903. 

Since the last IEA review, the 
report says, concerns about the 
potential capacity of the coal 
industry and infrastructure 
bottlenecks have disappeared. 
But there is a risk that weak 


coal prices will remove the 
incentive to invest 
For the coal industry, the 
report argues, the key to ensur- 
ing future prosperity is to im- 
proved productivity by closing 
enaumocci oN — n TAOIN TAO 
uneconomic facilities, to elimi- 


nate monopolistic practices and 
to improve marketing. 

For gover n ments, the chal- 
lenge is to set predictable 
environmental regulations which 
respond to public concern over 
issues such as acid rain, while 
permitting maximum flexibility 
for the industry in meeting 
improved pollution standards. 

Financial incentives for indus- 
try to switch from oil to coal, 
along the lines of the UK boiler 
conversion grant, are also 
needed. 

Tbe report argues that with 
the price of cool running 
between 35 and 65 per cent 
lower than fuel off, coal 
possesses a sufficiently wide 
cost advantage to offset 
handling problems. The IEA 
believes that this relative 
advantage will increase in the 
1990s. 

Partly because it takes an 
optimistic view on coal prices, 
the agency also challenges some 
recent thanking on the relative 
economics of coal versus 
nuclear as a power station fueL 

It says that a report 


published last year by the 
OECD nuclear energy agency, 
which concluded that outside 
the UB. nuclear had a clear 
advantage over coal, based its 
calculations upon the historic- 
ally high coal prices of 1982 
and assumed steady real price 
increases in future years. 

The IEA review presents a 
series of alternative scenarios, 
which show that the economic 
superiority of nuclear power 
investments relies upon the use 
of a 5 per cent real discount 
rate (as opposed to the arguably 
fairer 10 per cent). In several 
of the IEA projections, coal 
comes out on top. 

Since power generation 
accounts for 64 per cent of coal 
use in IEA countries, the debate 
over these assumptions and pro- 
jections remains crucial. 

As for the supply of coal, the 
report notes approvingly efforts 
being made in Germany and the 
UK to stem subsidies and 
improve efficiency in the coal 
industry, hut says it la the IEA 
countries’ Interests to foster 
further growth in the still 


young world coal trade. . 

It estimates that the interna- 
tional trade in coal contracted 
by about 8 per cent last year. 
Although there has been some 
decline in coal stocks, spot 
prices continue weak, encour- 
aging eoal importers to switch 
from longer term contracts to 
spot purchases. The report 
suggests that this trend may be 
unhealthy If it undermines con- 
fidence among coal prodaoexs 
and shippers in longer term 
investments. 

Like the previous coal review, 
yesterday's report finds few 
major faults with tbe network 
of ports and ships, but cays 
there is great concern about 
some inland transport ques- 
tions, especially the high cost 
of rail transport in the UB. 
and Australia. 

In spite of these problems, 
the review forecasts a stead? 
growth in IEA coal trade fnra 
132.4m tonnes of exports in 
1982 to 285m tonnes in 2000. 
Imports by the end of the cen- 
tury are put at 237m tonnes 
against 2283m tonnes in 1982. 


UK freight forwarders are being scrutinised by exporter, explains Hazel Duffy 

Why c.i.f./f.o.b. may be outdated 


Swede-Y ugoslav 
bearings row 
deepens 


A HIGH proportion of British 
exporters arrange for their 
goods to be transported over- 
seas under terms which their 
competitors discarded long ago. 

Among these are terms such 
as lo.b.. meaning free on board, 
and e.Lf„ meaning cost, insur- 
ance, freight Such terms have 
tittle relevance to anybody out- 

tide the specialist world of 

international transport, but 

they are significant to the 
importer. 

To take the example of an 
importer of machine tools based 
in Milan? 

• If he is quoted a price Lo.b. 
for the equipment he is buying, 
he has to add on the cost of 
transporting the goods from the 
UK port of departure; 

• If he is quoted c.i.f. the goods 
are covered to the port of entry; 

• If he is quoted delivered 
domicile, which is likely if he 
is buying from the U.S.. Japan, 
or other European countries, he 
can take that as the price at 
which he takes delivery of the 
goods, the exporter having 
undertaken all the documenta- 
tion. insurance and transport 
arrangements. 

One reason why the British 


exporter is likely to quote Lo.b. 
is that be gets payments for the 
goods when they get to the 
British port if they are covered 
by a letter of credit Another 
reason Is that f.o.b. passes the 
currency exchange risk on to the 
buyer. 

Mr David Roy ce, director 
general of the Institute of 
Export, says: “British exporters 
are missing a market trick by 
not being willing to quote in 
the currency of -the Importer 
and being hesitant to quote 
delivered prices.” 

He believes that a very high 
proportion of smaller exporters 
are unwilling to take the risk 
for transport insurance, and 
currency. Also, that this high- 
lights ihe traditional neglect of 
the transport element in exports 
— 10-18 per cent of the incurred 
costs, on average, are accounted 
for by transport. 

Yet another reason is that 
exporters are unhappy with the 
sendee provided by freight 
forwarders, used frequently by 
companies which do not have 
sufficient goods for transport to 
justify a whole trailer or 
container- 

Complaints to the Office of 
Fair Trading in the past 


couple of years have referred 
sometimes to the fact that 
freight forwarders have not 
taken on the responsibilities 
inherent in being a principal in 
the transport of goods, as they 
are increasingly becoming in 
the case of goods being sent to 
Europe, rather than acting as an 


‘ British exporters are 
missing a market trick 
by not being willing to 
quote in the currency 
of the importer and 
being hesitant to quote 
delivery prices.’ 


agent which was their more 
traditional role. In other words, 
if goods have gone missing in 
transit Or damaged, it can be 
difficult to know who to sue. 

The Ins titut e of Freight For- 
warders (IFF) estimates there 
are about 2,000 feight forward- 
ing companies in Britain. In the 
past 18 months, over 30 have 
gone out of business leaving 
some claims unpaid and creat- 
ing bad publicity for the sector. 

Now the institute is attempt- 
ing to smarten up its own 


industry and make it more res- 
ponsible, by operating a system 
of registration and self regula- 
tion. 

From June 1, member com- 
panies are being registered only 
if they conform to a five-point 
plan (existing members will 
have one year in which to 
accept the scheme) which 
covers the acceptance of new 
trading conditions, liability 
cover, adherence to a new code 
of conduct, employment of a 
minimum number of staff pro- 
fessionally qualified to institute 
standards, and compliance with 
laws concerning the filing of 
company accounts and returns. 

Mr Kenneth Hay, chairman of 
the IFF Council, recommends 
that “ clients should check that 
all freight forwarding com- 
panies with which they do 
business are intending to regis- 
ter with the IFF.” The British 
Overseas Trade Board, the 
Confederation of British indus- 
try, and various financial institu- 
tions, have welcomed the move 
which they hope might persuade 
more exporters to quote 
delivered domicile terms. 

Mr Hay admits that the regis- 
tration process does not go far 
enough in making the freight 


forwarder accept more liability, 
but that a it is a start. Like many 
service industries, it has been 
possible to set up as a freight 
forwarder with little or no 
capita], and buy into the indus- 
try by cutting corners and 
charging lower rates than the 
reputable companies. 

Freight forwarders have been 
considerably squeezed by the 
increasing tendency of carriers 
to take on the responsibilities 
that some of them have not 
been willing to assume. 

Mr Brian Kelleher, managing 
director of International 
Express, admits that companies 
can have problems in knowing 
which are the reputable freight 
forwarders, but he also thinks 
it is time that exporters recog. 
raised that fob terms — dating 
back to Victorian times— are 
putting them at a disadvantage 

He estimates that 70 per cent 
of the traffic arranged by Inter- 
national Express to the Conti- 
nent is carried fob. or cif, 
at the request of the exporter. 

Given that the IFF claims 
that 80 per cent of manufac- 
tured goods are moved through 
freight forwarders, the chal- 
lenge of converting them to 
newer terms can be appreciated. 


By Kevin Done to St oc k h o lm and 
Atefcsandar LeM to Belgrade 

THE LEGAL battle between 
SKF, the Swedish bearings 
manufacturer, anfl JKL, its 
earlier Yugoslavian partner 
in a bearings joint venture in 
Belgrade, has deepened with 
the two sides starting 
separate litigation in London 
and Paris. 

SKF has started legal proceed* 
rags in London against' Beo- 
gradska Banka. It is seeking 
payment of what it claims is 
an unconditional hant guaran- 
tee for 37.8m, covering its 
involvement in a joint, ven- 
ture IKL terminated in 1979 
on the grounds that SKF had 
?o meet its contractual 
obligations. 

rh * flye-year dispute went .to 
tne International Chamber of 
Commerce’s arbitration tri- 
bunal in Pa ris, w hich issued 
a ruling in SKF’s favour at 
the end of ApriL 

8U* does noc consider the ICC 
finding final, and has 
appealed to a French court. 
At the same time a Belgrade 
court has ordered U>e Jugo- 
slav Bank not to pay until the 
litigation is settled. 
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POWER & BEAUTY 

Here, at last, is a sports car that can perform as well as it looks. The 
new Nissan Silvia Turbo ZX. 

The flowing lines and superb styling detail are the artistic work of 
the Nissan design team charged with producing the definitive sports earfor 
power and beauty. ‘ 

It’s also beautiful to drive. You can opt for the silky smooth five speed. ? '-X r 
gearbox or the automatic with electronic overdrive. Either way you ? !l find the 
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a suspension system developed from rallying and ultra low prp|l1e^i;es^^ 
ensure that the power is matched by perfect handling. And thg 
*the comfort and interior features you expect in pars co^i^ ( i3m^j|^™ir^ 
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This announcement appears as a matter of record only 
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OVERSEAS NEWS 


Aboriginal land rights issue forces 
mining groups to vote with their feet 


BY COLIN CHAPMAN IN SYDNEY 


"Faced by a Coiernment 
which is essentially hostile to 
resource developments and in- 
nately contemptuous of private 
enterprise, perhaps it tcould be 
better to leare inrestments in 
Australia to the international 
i7istitution5 just like any other 
Third World country." (Rowe 
and Pitman. London stock- 
brokers.) 

"When it comes to natural 
resources, the Hawke Corern- 
ment and its bureaucratic 
adrisers, like the Bourbons, 
hare learnt nothing and for- 
gotten nothing." (Bart Ryan, 
chairman of Laurel Bay 
Petroleum. 

GIVEN the widespread support 
for the Hawke Government 
among the populace — a 74 per 
cent approval rating in a recent 
opinion poll — and among the 
business community, statements 
like those above come as some- 
thing of a shock. 

After all, Australia is show- 
ing one of the highest real 
growth rates in the Organisation 
for Economic Co-operation and 
Development (OECD), real unit 
labour costs are falling sharply, 
corporate profits rose by 38 per 
cent in 1963. and they are still 
rising. 

Be that as it may, the 
resources sector is thoroughly 
disaffected. The oil industry 
says that new taxes due to be 
imposed on July 1 will lead to 
a rapid decline in exploration, 
and in Queensland those models 
of good corporate behaviour, the 
giant coal companies, are declar- 
ing a tax strike and say they 
will not pay state charges. 

But by far the most serious 
issue is land rights for the 
Aborigines. 

There is no doubt that 
Australia feels a great sense of 
guilt about the aborigines, who, 
in the past 200 years, have been 
slaughtered, starved, diseased 
and debauched. Whether living 
on the fringes of country towns, 
in squalid inner suburbs like 
Sydney's Redfem, or in the 
desert the aboriginal people 
present to a considerable ex- 
tent, a forlorn picture. Return- 
ing some of the land to its 
original owners is seen as just, 
as well as relieving the white 
Australian conscience. 

So far one-eighth of 
Australia’s land surface has 
been retained to the aborigines, 
most of it in areas that are 
either desert or scrub, and con- 
sidered by many as not worth 
having. 

But-the system of introducing. 


land rights varies sharply from 
state to state. There is no easy 
way of identifying traditional 
aboriginal landowners, and 
when some are identified and 
compensated for alleged in- 
trusion on their land, there is 
acute bitterness and jealousy 
between tribes. 

At the sharp end of modern 
Australia's dispute with the 
aborigines have been the 
mining companies, and land 
rights have had their greatest 
effect in the Northern Territory 
where aboriginal land now 
covers about 27 per cent of the 
state. 

A further 18 per cent is 
under claim, so almost half of 
some of the richest minerals 
areas is effectively under 
aboriginal control. That would 


aboriginal land councils. None 
of them had been able to reach 
agreement, and only in one 
case were there serious nego- 
tiations. 

Some said they were put off 
by incomprehensible proce- 
dures. and the lack of effective 
guidelines. Others reported 
that the aboriginal land coun- 
cils felt they could not nego- 
tiate because they were unable 
to identify the traditional 
owners. 

Another problem was that 
some aboriginal groups were 
prepared to permit exploration 
to take place, but were 
unwilling to make a commit- 
ment to mining development 
should significant discoveries 
be made. 


Net inflow of Ureign investment to Australia, 
dropped to A$1.72bn (U.SJ81.54bn) in the first quarter 
of 1984 from A$3.13ira in the fourth quarter of 1983 
and A$2.24bn a year earlier, Reuter reports from 
Canberra. The fourth quarter 1983 recorded the 
second highest quarterly inflow on record. 


not matter if people knew what 
aboriginal control meant — but 
they do not. for there are few 
precedents likely to hold up in 
a court of law. 

The result is that exploration 
in the Northern Territory has 
all but come to a halt Indeed 
there has been no significant 
exploration since 1972, when the 
last Labour Government, led by 
Mr Gough Wbitlam, froze the 
processing of mining tenements, 
pending land rights legislation. 
The Aboriginal Land Rights Act 
for the NT was passed in 1976. 
and provided that anyone who 
wants to explore or mine has 
both to obtain the consent of 
the tradtional aboriginal owners 
and to compensate them ade- 
quately. 

Since then only six develop- 
ments have been agreed, all the 
result of exploration prior to 
1976. These are the Granites 
gold mine, which took seven 
years to negotiate, the Ranger, 
Nabarlek and Jabiluka uranium 
mines, and the Mereenie and 
Palm Valley oil fields. 

The Northern Territory Coin 
eminent is analysing the results 
of a questionnaire sent to 42 
companies offered exploration 
licences since June 1981. Of 
these, 33 companies, represent- 
ing four-6fths of the licences, 
responded, and 21 of them re- 
ported that they had been 
involved 1 ‘in negotiations l with 


Several mining companies 
reported that their lack of 
success was not for want of 
trying — they had engaged 
consultant anthropologists able 
to speak aboriginal dialects at 
fees of between AS300 and 
A$400 a day. Yet even they had 
been unable to identify either 
owners or sacred sites. 

The Northern Territory 
Chamber of Mines is explicit 
in its views. “It would be an 
act of commercial lunacy',” it 
has told the federal Govern- 
ment, “for any mining 
company to accept willingly a 
situation where millions of 
dollars could be spent on 
minerals exploration with 
absolutely no reasonable 
guarantee of being able to mine 
it at some future date should 
viable deposits be found.” 

The NT is not the only state 
where exploration is paralysed. 
Id Western Australia, Mr Brian 
Burke's Government has 
announced that it will transfer 
8.6 per cent of the land area 
to aborigines. A further 40 per 
cent is Crown land, which the 
aborigines say they will claim. 

A major inquiry is taking 
place under the chairmanship 
of a Queen's Counsel, and bis 
report is expected to recom- 
mend that most of the claims 
be granted bn a freehold title 
basis, with the traditional land- 
owners having the right to veto 


mining and to negotiate com- 
pensation. 

Other states are. fallowing 
suit, though the. federal 
government hopes to dev the 
confusion up with its own 
legislation. But. with an 
election probable . at' the ' end 
of the year, it will wont to 
ovoid a clash with the states, 
and a year’s delay seem; 
inevitable. 

*• If the doctrines and 
principles underlying ibe 
Northern Territory legislation 
are applied to The n-st of 
Australia, there will be no 
exploration activity, and j in 
mining industry,” said Sir Hugh 
Morgan, chief executive of 
Western Mining, and the roast 
vocal critic of land rights. 

Mr Morgan has become 
embroiled in controversy 
because he has broadened the 
issue beyond mining. " Abort- 
ginality has become virtually a 
matter of self-definition.” he 
said. "This has been sronsfer 
defended by some of the 
prominent spokesmen in the 
aboriginal affairs industry. 
When great financial advantage 
accrues to particular people by 
virtue of where they were born. 
■ or where their parents and 
grandparents were bom, then 
self-definition is impossible. 
There will have to be a register 
of aborigines, with all of the 
difficulties concerned with 
racial classifications that that 
implies.” 

Mr Morgan says that mice 
land rights are granted it will 
be hard ro deny the “whole 
package of tribal belief, custom 
and practice.” 

*• On what grounds can a 
minister say. on the one hand, 
we respect, recognise and give 
legal support to the spiritual 
claims you have to a very sub- 
stantial proportion of this coun- 
try. but on the other hand we 
cannot sanction infanticide, 
cannibalism and the erne) initia- 
tion rights which yon regard 
either as customary or as a 
matter of religious obligation.” 

Few mining industry leaders 
will come out publicly and sup- 
port Mr Morgan, particularly 
his criticism of tribalism. 

As yet, there has been no 
debate of any substance in the 
federal parliament. Four- 
fifths of Australians live in 
large cities, and have scanty 
knowledge of the problem. 
Meanwhile the resources indus- 
try votes with its feet, while ils 
geologists look in vain for work. 


Stay in touch with Reuters. 



The new Reuter Monitor Graphics Service is 
a naturaladdition to the range of specialist financial 
services created by Reuters to assist the dealer. 

!n 1973, Reuters made instant information on 
foreign exchange and money rates available on the 
Reuter Monitor screen. In 1981, the Reuter Monitor 
Dealing Service made it possible lor 
dealers to transact deals on the 
same screen. 

Now, in 1984, there is an 
increasing need to step backfrom 
minute by minute price move- 
ments and see them in the 
context of recent trends. The 
Reuter Monitor Graphics Service 
provides a snapshot of market 
movements that is immediately 
% clear and instantly available. 



GRAPHS WORTH WATCHING. 

The service covers spot foreign exchanger 
gold, silver and currency deposit$.The data is taken 
from the comprehensive range of financial informa- 
tion pages on the Reuter Monitor network and is 
electronically verified to provide dependable graphs. 
The graphs available cover short- 
term, medium-term and long-term 
movements. For example, a five 
day graph shows exit prices at ten 
minute intervals throughout the 
working dayi The four previous 
days are covered together with 
the current day Other graphs 
In the series display up to one 
year’s data. 

INEXPENSIVE 

This low cost service is 


provided on the standard Reuter screen and 
keyboard so no extra equipment is needed on the 
desk. Switching instantly back to other Reuter 
Monitor services only requires a single key depression. 
All the information required for each graph is 
provided automatically from the Reuter Monitor 
network so there is no need for the user to manually 
input any rates. Every graph isdrawn inseconds by 
touchinga single key 
FLEXIBLE FEATURES 

With simple commands, the user can draw 
trend lines, expand displays, deduce values, apply 
moving and weighted averages and take a print 

So ifyou want to stay in touch with the financial 
market get in touch with Reuters. Phone or write to 
the Money Market Manner, Reuters Ltd, 

85 Fleet Street London EC4P4AJ, 01-250 1122 or 
contact the local Reuter office. 




••M • 


• •• 


To: The Money Market Managei 
85 Fleet Street London 
Please send me a brochure abo 
Graphics Service 

Please arrange for meioattenc 
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1983/4 

1982/3 


£m 

£m 

Turnover 

2514 

2497 

Profits before interest 

294 

204 

Profits after interest, taxes etc.* 

181 

63 

Net worth (share capital and reserves**) 

126 

(U7) 

Cash from operations including sale of assets.. 

.....434 

276 

Capital expenditure 

250 

173 

Borrowing renaid 

164 

35 



Hie worldls favourite airline has become the worlds most profitable airline. 

If you want to find out more write to: Public Affairs, British Airways Pic, (S53), P.Q Box 10, 
Heathrow Airport, Hounslow, TW6 2JA, for a copy of the annual report for the year ended 31st March 1984. 


British 

airways 

The worlds favourite airline. 
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Current account 
surplus revised 
sharply upwards 


BY MICHAEL PROWSE 

BRITAIN'S surplus on the current 
account of the balance of payments 
was revised sharply upwards yes- 
terday. Figures released by the 
Central Statistical Office show that 
the surplus in 1983 was ELflbn. At 
the end of May, the official estimate 
was still G.flbn. 

The improvement reflects an up- 
ward revision of the surplus on in- 
visibles (services, interest profits 
and dividends and transfers) from 
£2.5bn to £3.4bn. Large upward re- 
visions of the invisibles’ balance are 
not uncommon as information 
about such transactions is slow to 
arrive. 

The current account surplus in 
the first quarter of 1984 has been 
revised up from cfifllm to £838m, 
suggesting that the earlier estimate 
of the monthly surplus on invisibles 
was about £50m too pessimistic. 

After revisions, a rise in the cur- 
rent account surplus of £142m be- 
tween the last quarter of 1983 and 
the first of 1984 is thought to reflect 
a stronger performance on invisible 
trade. The visible balance deterio- 
rated over the six months to show a. 
deficit of £59m in the first three 
months of this year. 

The strengthening of the invisibles 
account is thought to reflect a 


BALANCE OF PAYMENTS 
CURRENT ACCOUNT (£m) 


Current VMHa 
balance balance 

1982 5.774 2384 

1983 -500 

JSSr 1 * 5 g 2* 

2nd atr —89 —480 

MS 828 -248 
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3*24 

1*88 

371 

1*78 

591 

897 


smaller deficit on transfers and a 
bigger surplus on services, partly 
offset by a decline in the surplus on 
interest, profit and dividends. 

The first quarter result was en- 
couraging because it apparently 
does not include the promised re- 
bate from the European Communi- 
ty. Financial services contributed 
£6 62m - a 14 per cent rise from the 
fourth quarter of 1983. 

The revised first quarter figures 
suggest that current account bal- 
ance is showing "no overall tenden- 
cy to decline,” Mr Gavyn Davies, se- 
nior economist at the stockbroker 
Simon & Coates said 


Nurses’ pay deal risks 
fresh union anger 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


THE GOVERNMENT yesterday 
risked provoking fresh anger in 
Britain's public sector unions - al- 
ready inflamed by the miners’ 
strikes - by refusing to meet in full 
the cost of a long-awaited nurses’ 
pay award It has also effectively 
cut pay rises for the armed forces 
and top salaried staff. 

Ministers tempered unions’ anger 
by agreeing in full to the 7.5 per 
cent rise recommended for Britain's 
550,000 nurses and midwives, and 
7.8 per cent to other professional 
medical staff - excluding doctors 
and dentists. But part of the cost of 
the award will have, to be met from 
the National Health Service’s own 
contingency foods. 


Although many union leaders 
reacted angrily to the Govern- 
ment's announcements, the effect is 
likely to be that the Government 
will successfully deal with awkward 
pay rises for large numbers of 
workers in the public sector, leav- 
ing the miners isolated 

The review body for the nurses 
and the professions allied to medi- 
cine explicitly reject in the main the 
Government’s market forces ap- 
proach to pay. It argues that the 
Government’s cash limit pay as- 
sumptions - ministers’ main me- 
chanism for influencing settlement 
levels - cannot pre-empt the re- 
view’s recommendations. 


Striking mineworkers come to London as the House of Commons debates their dispute 

Peaceful invasion ends in a fight Thatcher is accused 

of lying about 
coal intervention 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


D-DAY had to come into H. Mr Mar- 
tin Gould, the south-east regional 
organiser for the Trades Union 
Congress, who officially welcomed 
the striking mine rs to their London 
rally yesterday, said: "We are cele- 
brating another invasion 40 years 
on - the invasion of miners come to 
show the people of this country 
their determination to defend their 
pits and their jobs. 1 ' 

His words were more prophetic 
than he could have thought The af- 
ternoon was to see ferocious run- 
ning battles between police and 
pickets outride parliament as the 
planned lobby of MPs turned at 
times into furious fist fights, with 
the miners, hemmed in against rail- 
ings and walls, out at those 
they have come to regard as their 
enemies. 

So it was something of an inva- 
sion but it started quietly enough. 
The police said there were 8,000, the 
organisers said 40*00. They came 
by coach and train, mars h a lled near 
King's Gross railway station and set 
off at 1L30 am towards Fleet Street, 
home of serveral of the national 
newspapers. 

Mr Arthur Scargjll, the miners* 
president, was at the head with Mr 
Mick McGahey, his vice-president, 
Mr Eric Heffer, the Labour Party 
i»h airman a nJ Mr Jim Mortimer, 
Labour's general secretary, beside 
him. The Grimethorpe brass band 
played rousing tunes and behind 
came banner after banner from 
coalfields and pits. On the main 
union banner was the proud slogan: 
"The past we inherit, the future we 
will win.” 

As they passed the DaOy Express 
and Daily Telegraph buildings on 
fleet Street, the marchers' songs 
gained a certain point - neither 
newspaper has supported the min- 
ers’ case. The miners’ columns 
chanted abuse. It was reasonably 
lighthearted; passers-by smiled 
When they got the drift of the songs. 
Police moved along some of the 
pickets who were collecting money, 
but not too roughly. 

The advance columns got to Jubi- 
lee Gardens, by the River Thames, 
just before 1pm and formed a large 
semicircle in front of the band- 
stand. 

Mr McGahey began the speeches 
to cheers of “We will win.” He held 
out his hands to them and said: 
"British miners have been in . 
struggle for 13 weeks. Tbe British 
miners will continue that struggle 
until we resolve the question! There 
will be secret meetings at a secret 



Mr Scargill (centre) at yesterday’s London rally 


place but there will be no secret 
deals.” 

The miners' union is due to meet 
secretly for talks with the National 
Coal Board tomorrow.) 

He was followed by another old 
labour warfaorse, Mr Heffer, who 
reminded them with some force: 
“The national executive committee 
of the Labour Party have an three 
occasions given their total and un- 
qualified support to the miners. 

"You created us,” Mr Heffer cried, 
"We need you - you need us - we 
will win this battle." 

Mr Stan Dime, Labour’s energy 
spokesman, warming up for his 
opening speech in the afternoon 
House of commons debate, said toe 
party would call for the withdrawal 
of the coal board's closure plan. 
"We've been told that tbe Govern- 
ment are. not interfering in .this dis- 
pute. The Daily Minor blew that 
sky-high yesterday. This is a politi- 


cal strike: made political by the 
Thatcher Government” 

Mrs Betty Hesthfield, wife of the 
National Union of Mint-workers’ 
general secretory Mr Brier Heath- 
field, and an effective platform ora- 
tor, told them that-women had now 
taken their place beside miners to 
save “their jobs, their Irving, their 
pits, their families imd their com- 
munities." 

Mr Tony Born, left-wing Labour 
MP for Chesterfield, came to the 
microphone to a roaring reception 
and told them: "You are fighting for 
mfllimw of other people. The min- 
ers are fighting for jobs, for democ- 
racy" 

It was nearly 1.45pm when Mr 
ScargQl came to the microphone to 
his now familiar entrance tune of 
“WeH support you ever more.” 

He was not at his strongest His 
heart seemed to be atthe Qigreave 
coke plant near Sheffield where he 


has organised mass pickets over 
the last two. weeks. He said: "I 
would dearly love to see every min- 
er here, every trade unionist who is 
supporting us, down at the Oc- 
greave plant if anybody thinks that 
other workers shouldn’t get in- 
volved in the miners’ struggle - 
come to Orgreavel Police from ev- 
ery county in Britain, are g at h e red 
there.” 

He said he was. “sick and tired of 
listening to mealy-mouthed mes- 
sages” from other union leaders. 
Now was the time for full-throated 
support Workers in steel plants 
arid in power stations now bad to 
join the mineworkers. 

"With every day that passes we 
get nearer toe winter and the ball 
passes more and more into our 
court,” he said. 

Mr Scargill warned the coal 
board that he was now not looking 
only for the withdrawal of the pit 
closure plan but for an end to the 
“divisive area incentive scheme, the 
establishment of a right to early re- 
tirement We are not prepared to 
sell our jobs - these jobs are not 
ours to sell." 

The miners began to drift away 
towards the House of Commons. By 
3pm Parliament Square was filling 
with young chanting miners, some 
queueing to go into the Grand Com- 
mittee Room to listen to more 
speeches, others- simply surging to 
and fro along the pavements. 

The police tried to keep them 
moving, but there was nowhere to 
move to unless they left toe square. 
By 3.1 5pm, as Prime Minister’s 
question time began (without the 
Prime Minister), the first scuffle 
broke out 

A thin, middle-aged miner object- 
ed to being moved along. He was 
grabbed from the other side of 
crash barriers by several police- 
men, hauled over flwm and carried 
off across the road. About 50 of his 
fellows pushed into the barriers in 
an attempt to grab !»*» haefc- Fights 
broke out and word spread around 
toe square that arrests were bring 
made. 

Neither side was gentle with the 
other. The pickets roared into the 
police lines where they saw thom 
weak, the police charged back, 
hauled out those they wished to ar- 
rest, dragged them across the road 
and piled them — handcuffed in 
some cases - into vans lined up out- 
' side Westminster Abbey. 


BY IVOR OWEN 


ANGRY MPs in the House of Com- 
mons last night stepped up their at- 
tacks on Mrs Margaret Thatcher, 
Prime Minister, for her interven- 
tion in the coal industry dispute. Mr 
Michael Foot, toe former Labour 
leader, accused her of lying to MPs. 

Mr John Bifien, leader of the 
House, deputising for Mrs Thatcher 
who was hosting the economic sum- 
mit talks at 10 Downing Street, had 
sought to shrug aside revelations 
published this week in toe Daily 
Mirror newspaper. 

Downing Street letters which had 
been leaked to the paper indicated 
that Mis Thatcher had urged Brit 
isb Rail to conclude a pay deal with 
its workers so that the miners 
would remain is olated in their dis- 
pute. 

Mr Bifien said the documents 
merely indicated that "in these mat- 
ters the Prime Minister ami the 
Govemnent have taken a proper 
and prudent regard for toe national 
interest” 

Mr Foot maintained that the dis- 
closures made by the Dally Mirror, 
which directly contradicted earlier 
statements by Mrs Thatcher that 
tbe Government bad no intention of 
intervening in the dispute, showed 
that her main concern had been to 
win a political battle against the 
National Union of Mineworkers 
rather than to get a settlement 

He denied accusations by Con- 
servative back benchers that his ap- 
proach amounted to "giving in” to 
the miners. 

Mr Foot blamed toe Department 
of Employment far not trying to 
head off the dispute, and singled 
out Mr John Gummer. Minister of 
State at toe Department who is al- 
so chairman of toe Conservative 
Party, for particular responsibility 
for this failure. 

He claimed that the leaked 
Whitehall documents showed that 
the Department of Employment 
had been frying to stop successful 
negotiations, instead of acting to 
prevent the dispute occurring in the 
first place. 

Mr Peter Walker, the Energy Sec- 
retary, who confirmed that the Na- 
tional Coal Board and toe National 
Union of Mineworkers would re- 
sume talks today, only referred to 
toe Prime Minister’s role in the dis- 
pute when forced to do so by Mr 
Jade Straw (Labour). . - 


Mr Walker maintained that the 
purpose of the Government’s inter- 
vention had been to see that tbe in- 
dustry secured an adequate capital 
investment programme, to see that 
a decent pay offer was made to the 
miners and to ensure that there 
was enough money available so 
that not one single miner faced 
compulsory redundancy. 

He added "This was tbe interven- 
tion of this Government, which cer- 
tainly toe Prime Minister support- 
ed, the whole of the Cabinet sup- 
ported, and which was in the basic 
interest of toe mining community " 

Mr Walker’s emphasis on toe 
e 2 m a day investment which toe 
Government had provided for the 
industry did nothing to pacify his 
Labour critics who contended that 
it was all being channelled into de- 
veloping new coalfields at Selby 
and the Vale of Belvoir, while still 
economic pits in the older tradi- 
tional raining areas were prema- 
turely forced out of production. 

Developing this theme, Mr Tony 
Benn (Labour) claimed that it justi- 
fied the caznoaten agains t the 
NCB’s "hit list” of pits which had 
been waged over a long period by 
Mr Scargill and explained the refus- 
al of young miners to be coerced or 
bribed by large redundancy pay- 
ments into giving up their jobs. 

Government supporters jeered 
when he declared: "I believe that 
the leadership of Mr Scargill and 
the NUM executive has been brilli- 
ant throughout the dispute.” 

When Conservative backbench- 
ers inquired why Mr Scargill con- 
tinued to oppose a national ballot of 
all his members he said the Govern- 
ment had not thought it necessary 
to have a ballot when destroying 
the trade union rights of workers at 
the secret communication headqu- 
arters at Cheltenham, or when de- 
priving residents in Greater Lon- 
don and tbe English metropolitan 
counties of their right to vote in the 
local government elections • 

It was hypocrisy for the Govern- 
ment to say it was not intervening 
in tbe dispute. The truth was that 
the Government was deeply in- 
volved, Mr Benn said. 

He alleged that the police were 
preventing peaceful picketing in 
the - coalfields. . setting up road 
blocks and introducing curfews in 
the mining villages. 


If ycxite flying with a less punctual 
airline HercS something to keep 
yau occupied while ’youte waiting 



START 

HERE 



'Waiting for a plane to cake off can be a 
boring busmess.But the answer to the ptoblem3s 
quite simple. Fly Saudia. 

You see, Saudia use only tbe very latest 
aircraft and the most modem maintenance 


facilities so we minimise tbe chance of delay. Over the last year Saudia planes took off 

And whichever airpe^ we % from, Saudia quicker than those of any other airline, with 
aims to get its planes airborne quicker than over 95 per cent of aircraft on time, 
anyone else. If you haverit flown Saudia, what are you 

In feet we've succeeded. waitii^fox? 



SAUDI ARABIAN AIRLINES • A MEMBER OF IATA 

\XfefccxTieCoxxir\vcrid. 
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The London Economic Summit: 



and put into operation 

a Press Centre for 

4000 Journalists. 



i .• ■> 






❖ 16-channel TV: Live broadcasts. 

All 4 UK TV channels. 

Recorded news bulletins from 5 major 
countries on 3 continents. 

❖ Voicebank electronic mailbox facilities 
for 4,000 journalists. 

2,000 advanced pagers providing visual 
information as well as the usual bleep. 

Telephones: Over 100 operator-assisted, 
specially configured for world-wide 
communication. Nearly 200 Payphones - 
half of them card operated. 

❖ Tblex: 36 operator-assisted machines. 

18 free-standing machines for journalists’ 
own use. 

❖ Facsimile machines for text, picture and 
graphic transmission. 

sfs Terminals providing access to electronic 
mailboxes worldwide. 


❖ Direct Thlemessage and international 
telegram facilities. 

❖ Complete studio and outside broadcast 
facilities connecting with TV and radio 
networks all over the world by cable, 
microwave and satellite links. 

^ Cellular Radio: the first UK system 
covering Central London, Heathrow and 
Gatwick areas. 

Access to install and complete the 
complex communications facili ties for 
the Press Centre was limited to 72 hours - 
without disturbing the public and 
private networks in any way. 

All this taxis achieved by just 
125 engineers - a smallfmction of the 
resources British Telecom deploys ev< 
hour of every day to enable Britain 
to communicatefreely and 
efficiently across the globe. 


British 



Q yV*\ The power behind the button. 
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UK NEWS 



‘Who’s setting the pace in 
European electronics these days ?‘ 


Investment by 
industry likely 


BP lifts 


to jump 9% 


quarter 
net profit 
to £342m 


“Gould, naturally’! 


BY MICHAEL PROWSE 
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INVESTMENT BY British industry 
is expected to rise by more than 9 
pa cent in 1984, according to the 
Department of Trade and Indus- 
try’s (DTI) latest survey of invest- 
ment intentions. A further, but 
smaller, rise in the volume of in- 
vestment is expected in 1985. 

The survey, published yesterday, 
is tiie most optimistic from the DTI 
since the late 1970s. A 12 per cent 
■rise in manufacturing investment 
(including assets leased by manu- 
facturers) is forecast tins year and 
a rise of 8 per cent in the construc- 
tion, distribution and service indus- 
tries. The survey excludes explora- 
tion and development work in the 
Noth Sea. 

Here has been an increase in 
business confidence since the DTTs 
last survey in December, which pro- 
jected investment Increases of 9 per 

Cent in g w nirfi yh Tf-ing fi pgr 

cent in the rest of industry in 1884. 

The increase in planned invest- ' 
meat appears not .to reflect tax 
changes in the budget which, offi- 
dais suggest, industry has Dot yet 
had time to digest 

The DTTs mid-year survey is 
usually a reasonably good guide to 
the year’s actual increase in invest- ' 
merit although it has proved over- ' 



optimistic in the past -for example 
in the 1877-78 upturn. 

A rise in total private sector in- 
vestment of more than 9 per cent 
this year is in line with the 10 per 
cent increase forecast by the Trea- 
sury in March, and better than the 
expectations of some City of Lon- 
don analysts. 

The 12 per cent rise in manufact- 
uring investment forecast for 1984 
follows four successive years of 
sharp decline, A smnllfir increase of 
about 8 per cent is tentatively pro- 
jected for 1985. 


By Dominic Lawson 

BRITISH PETROLEUM made a 
net profit of £342m in the first quar- 
ter of this year, an increase of 
£268m from the first quarter of 
1983. 

The absence of the stock losses of 
the first quarter of the previous 
year was a significant reason for 
the jump in profits. BP said yester- 
day “all major businesses reported 
unproved results.” 

The most outstanding perfor- 
mance came from BP Chemicals, 
which made an operating profit of 
£26m, its first quarterly operating 
profit since 1980, and a substantial 
improvement on the £15m loss in 
the first quarter of 1983. 

However, Mr Ray Knowiand, the 
managing d' 1 ****^ of BP Chemicals 
said it was “unrealistic to believe 
that this rate of profits will contin- 
ue in 1984.” 

BP Exploration's operating prof- 
its from oil and gas production in- 
creased by £60m to £341m. The sale 
of 12 per cent of the Forties Field, 
the North Sea's biggest, has not had 
a very depressing effect on produc- 
tion profits, because Forties produc- 
tion is highly foypd But thi* quar- 
ter, unlike the first quarter of last 
year, benefits from production from 
BPs latest North Sea oilfield. 
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Strike at Austin Rover plant 
‘supreme exercise in futility’ 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


In the field of electronics , Gould is fast becoming one of Europe's leading names. 

Because the company is committed to the six high-technology markets that are crucial to Europe's 
industrial future. 

The six product areas at the core of Gould's growth are: high-performance 32-bit mini- 
computers, factory automation, test and measurement, medical electronics, defence electronics, 
and electronic components and materials. 

Gould aims to double its manufacturing and sales in Europe over the next few years: and is 
making a corresponding investment in European capacity and skills to achieve that goal. You II 
be hearing more and more of Gould , as a result. 

To find out more about our company, our growth 
strategy and our products, write to Gould, Department K7, HTX pril II 

Raynham Road, Bishop's Stortford, Hertfordshire * UUU LU 

CM23 5PF. England. Electronics 


"PERHAPS ITS spring madness," 
an Austin Rover executive sighed 
yesterday, trying to the 

latest motor industry strike, which 
hx* halted all but one of the compa- 
ny's models tad mads more +fa*n 
14JXX) workers idle. 

But the number and regularity of 
walkouts by groups of workers at 
the company's two assembly plants, 
Longbridge, Birmingham, and Cow- 
ley, Oxford, most be causing con- 
cern that old habits are reasserting 
themselves in BL the state-owned 
gro up , of which Austin Rover is 
pari 

The mix of dements is iwubmI, 
even by BL’s troubled standards. It 
involves (me wmn , dismissed for hit- 
ting a -foreman; He- is black and 
Haims be is the. victim *of racial 
abuse, at Longbridge - : a factory 
that enjoys an admirable record for 
good race relations. 

The action, by just 300 transport 
drivers, ha s cau sed as much disrup- 
tion. to production as the combined 
forces of all the trade unions could 
muster in many of the set-piece 
confrontations with Sr Michael Ed- 
wardes, the forma controversial 
chairman of pi- Indeed, the compa- 
ny says not since the pay strike of 
1961 have so many models been 
stopped - but then it was only for 
one day. 

Three weeks ago Mr Zedekiah 
(Zac) Mills, a 5^-year-old stacker 
truck driver, came round a comer 
in the massive West Works at Long- 


bridge, where the robots damp to- 
gether the body shells for the Metro 
model. 

His. path was blocked by -cars 
cleared for a trial run of a new ro- 
bot trolly, guided by an underfloor 
strip at metal. 

• Mr Mills, in an onming alterca- 
tion, hit a foreman. The supervisor 
has subsequently been “disciplined’’ 
and given a written warning for us- 
ing bad languag e. 

Mr Mills, who insists he was sub- 
jected to racial abuse, has been dis- 
missed. Some 300 of his colleagues, 
who transport parts and car bodies 
both within Long b ridge and to oth- 
er plants, are staging a protest 
strike. 

Mr Johnny Barker, a former 
Longbridge worker and a full time 
transport union' * jtanfffiiig 

the dispute, insisted yesterday that 
Mr Mills had been subjected to "a 
lot of innuendo and baiting.” He 
had been “provoked beyond all rea- 
son." 

Mr Barker maintained there was 
no other explanation why Mr Mills 
would get (town from his truck and 
strike a foreman "Zac is a truthful 
man." 

Austin Bover stated the issues 
starkly yesterday: “This is not nego- 
tiable. Mr Mills assaulted a fonnan. 
He has admitted that he did so in 
front of his onion representatives. 
That is the end of the matter. We 
can not condone violence within the 
plant* 


The company insists that 
whether or not Mr Mills was racial- 
ly abused has no relevance to his 
dismissal. It would only affect the 
discipline meted out to foe foreman. 
The foreman insists there was no 
racial comment Mr Mills has been 
unable to provide any witnesses or 
evidence to support his a ccusation." 

Mr Mills might have foe immedi- 
ate support of his 300 colleagues 
and the backing of his union offi- 
cial, but the tough management 
stance last night indicated a confi- 
dent belief that the storm is likely 
to blow itself out This strike is a 
supreme exercise in futility,” the 
company said. 

The stakes are high, as Austin 
Hover needs .aU the stocks it can 
mqster in advance of foe August 
peak ‘sates period, which this year 
is expected to set new records. 

The row over Mr Mills is certain- 
ly not of the unions’ choosing. 
Union tactitians are anxious to 
keep their powder dry, ready for 
the November pay talks. 

These will provide the first oppor- 
tunity negotiators have had of test- 
ing their strength, following a two- 
year pay deaL 

The success of Austin Hover's re- 
covery programme and the range of 
new models has clearly raised 
workers’ expectations of higher 
earnings. The current rash of unof- 
ficial disputes merely adds to the 
frustration as jt hits foe self-financ- 
ing productivity scheme. 
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_ ailable now. For example, we’ve 

thirty two thousand square feet of high specification 
factory space in one superb unit. Ready and 
waiting for your company. 
There’s easy well planned 
access to the unit itself. 

And all the accessibility of 
Redditch. with its heart 
erf England position - and 
modern road, rail and air links. 
Expansion's easy too -with no commit- 
ment options on adjoining spaces. 

There's also a complete range of other units available. From as 
little as 500 up to 50,000 square feet. All in a planned business 
environment that's already proved a very successful move for over 
500 satisfied industrial companies. 


Redditch is 





ready for you. 


Right now, in fact, with interesting and unusual 
properties like these. And there are plenty more. 

Ibd tell us what you want And you can have it, fast. 

500 square feet or 50,000. New or refurbished. 
Office or factory. And the very latest in high 
specification multi-use units as wdL All within 
minutes of some of Britain’s most beautiful 
countzyside. 


If you like what you see here, you'll 
be delighted with what you see when you 
visit us. 

Why not phone Jayne Gannon on 
Redditch (0527) 64200 and ask her to 
arrange a visit. Big or small, easy or 
difficult, you'll find that Redditch is 
ready to help. 



«§> 
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House. Nine units, 5,000 square feet each, that* s Highfidd House. 
46,000 square feet in all. To be let in units or as a whole. Or, in a 
combination of suites. The building is spectacularly new. 

And set in it’s own ‘campus' style grounds, that, contain 
marry mature trees. 

Highfield House has been ‘stepped’ 
down the hillside and commands 
magnificent views over the 
surrounding countryside. 

There are separate entrance 
foyers each approached from the 
car park which holds 139 cars. 


Aren't you 
ready for 
Redditch? 



E Post to: Bernard Ryan. ■ 

I Property Director, Redditch Development Corporation, i 
5 Hoimwood. Plymouth Road North. Redditch, ® 

| Worcestershire:Tclex Red law G. 335201. J 

I Please arrange fur me to have:- » 

n* video presentation on Redditch (format required ) » 

H I~la fact Me O a visit to Redditch ® 


Company 

Address 


FbsCcudc 


Telephone 
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THE ARTS 






I Arts 
I Week 

■ F 1 s |S"|M|Tb|W|Hi 
H B | 9 jlfljll jl2|13|l4 

Exhibitions 


NEW YORK 

Waatam of Modem Ait; After befog 
virtually dosed far three years of 
renovation, tbe museum has a 
dunce to show the depth and 
breadth of its consi de r able collec- 
tion- No longer Is it a boutique of the 
modem classics but more like a de- 
partment Store, with doable its pre- 
vfoy ex h i b ition space and room far 
such nmTnp tea of modem design as 
a whole helicopter. 


American retrospective of Juan 

Gris' work is 25 years inrfudfw 80 
paintioga, drawings and callages. 
Kno wn as one of tbe Cubist mas- 
ters, Gris started serionshr 

in IS® and went through several 
iradiftraUims of toward 

bread coloured planes «d stffl life, 

in front of windows before Ids death 
at the agn of 48 fa 1927. Ends July 8. 


tes ter pieces of American Madia 
UWMfcabre than 100 
- among them Whtotierii Mother, 


Sargent's Madame X and Mary Cas- 
sette Impressionist woric— span 1(0 
ye®® of A m e ri can creation. The 
panorama of realistic portraits, dra- 
mafle l a n dscapes, genre scenes and 
symb olist paintings culminating 

with Homer ant? Fairing him! nrrfli pg 

abundantly that the New World did 
not have to wait for the contempor- 
ary period to affirm a powerful 
identity of its own. Grand Pahus 
(2615410). dosed Toe. Ends June 11. 


Venice: Palazzo Fortuny: Hollywood 

Photographers URU-1M1: Mew than 
100 photographs, not all fiattaring, 
of well-known acton and actresses. 
Ends June 24. 

Bone: Museo Hgurtoi: The first Zo- 
baUtants of Europe," an whihjtina 
from the mused de rHomme in Pa- 
ris tracing tbe history of modem 
European Mon from tbe eorfiest fos- 
sils proving the OTigB»nf^ a; "homo 
erecbis". Until July 15. 

Venice: Amid Justified cam- 

plaints about foe impossibly short 
and inconvenient opening hours of 
most Italian museums and art gal- 
leries, tbs Guggenheim 
freon having been one of tbe least 
aceesstbte, baa become the most - 
and win now be open every day (ex- 
cept Toe) from 12 io 0 pm (also Sat 
f rom 6 to B pm free of charge!. The 
Saturday evening opening is foe re- 
sult of on agreement between foe 
Solomon Guggenheim foundation of 
New York andMontedtson. 

VIENNA 

The Cfiefce and the reality of Viennese 
women in their fight far emancipft- 
tion at the torn of tbe century, tfer- 
mesvfffa, Ttergarten. UntO 

March 1985. 


Iba Bejal A cad e my: 216th Summer 
Show - by tradition the event that 
brings in tbe London Season, and 
tbe middle classes Id their 
Ills always something of a muddle, 
as would be any show of many hun- 
dred works chosen from several 
thousand sent in. This year, with 
1,757 from more *b»n 12,000, the 
Summer Show is foe largest ever. 
But it is stiO enjoyable; if you can 
taka the terrors aa they come, and 
make the effort to look for the very 
many good things by Academicians 
and outsiders alike. The Academy's 

p » i«mg fo 

strength over many years, and now 
ha$ rather more th e n a fair to 

occqpy foe centre of tbe British Art 
Stage, ftter Blake, Eduardo Paoloz- 
zi, Allen Jones and John Boyiand 
ara od(y some of foe most recent 
elections. Ends Angnst 19. 


LONDON 

The Haywar d GaDoy: English Ro- 
manesque Art 1066-1200 AD - a 
dense and weighty eyhfWtkm to ev- 


neverfoelBS5. quite magnificent: and 
altogether a revelation. It treats cm 
foe sculpture, architecture, fine 
craft aodwondnation of Bagiaad at 
a amst pa rt i c u la r and croriaF period. 
Ends July 8. 

WEST GBOIANY 

Essen, Villa Hnegefc foe former rest- 
deuce erf foe Krupp family, now an 
arts centre, presents treasures from 
ten - among them more than 900 
priceless exhmite never shown be- 
fore outside the country. The 800 
artefacts, from 2,000 BC, beautifully 
document Peru's cultural develop- 
ment Eads June 30. 

Stuttgart, Staatsgalerie: 500 graphical 
masterpieces from foe 15th century 


to date are shown here on the occa- 
sion of foe opening of the new 
house. Ends June 10. 

Col ogn e. EunsthaUe, 1 Josef- 
Haubrich-HoE Mom than 200 pain- 
tings, drawings, graphics and sculp- 
tures ■ chiefly from his later work- 
ing periods - by Max Beckmann 
(1884-1950), one of the German pain- 
ters persecuted by foe Naas. Ends 
June 24. 

CHICAGO 

Museum of Contem po ra ry Art: Italian 
sculptor Giuseppe Femme OOQCdt" 
txates on foe mteracfom of man and 
nature fay, far instant**, growing po- 
tatoes in moulds of bis sensory or- 
gans and then casting the agglomer- 
ation in bronze. The artist will 
create a 20 faot drawing on one wall 
of the museum that win be erased at 
the end of foe show. Ends Aug 8. 


WA8HNGKM 

German Expressionist Sculpture 
( H i rsh hor n); This is foe first com- 
prehensive look at works in plaster, 
bronze, wood and porcelain from 
the first two decades oT this cent ury 

in Germany. Included in foe gfasw of 
S3 artists mw i 120 i ff i' i pt i i y ; are 
Max Beckmann, EmUNolde, Wil- 
helm fahmiiqi dr and Bar- 

lach. Emfci June IT. 

Mark Bothfca (National Gallery): 88 
works an paper by a leading con- 
temporary American artist begin a 
imtinnul tfWTT with *h»« aiAiW in fo ft 
East Budding. Tbe highlights are 
vivid waterecuours from 1968 and 
1969, a period when Rothko's can- 
vases were already tinged with the 
sombre browns, blacks and greys 

that MiSripty l Mu Miiniila iw 1070 

Ends August 5. 


Cinema/Nigel Andrews 


Opera and Ballet 


A week celebrating foe work of Austri- 
an composer Alban Berg includes a 
revival of Womack conducted by 
Caspar Richter with Armstrong. 
Jahn and Berry at the Staatsoper on 
Monday and Thumby (5324/3059) 
and a Berg baBet evening with a lyr- 
ical suite; c h oreographed by Jochen 
Ulrich; Three Orchestral Pieces, 
choreogr aph ed by Fbraythe; and Vi- 
olin Concerto Lallaby choreo- 
graphed by Jiri Ryhaa, condncted 
by Larin Maaaef with foe Vienna 
Staring Qnartflt and State Open Bal- 
let on Tuesday and Wednesday, 
VoOoaoper: Franz Beoer-Theossl con- 
ducts Strauss? Wienerirfut on Toes- 
day (5324/2857). 


Borne: Tteutro daffOpera: Debussy’s 
Fallsai et Mrifaande (La Scala pro- 
duction) conducted by Jean-Marie 
Anberaon with Christopher Camer- 
on, Anne Marie Jtodde and Cktrun 
WenlmL MftlTASL 

Bfilan: Tefoxa aB Scale: Mozarts Lncu 
StQa contacted by SytyalnCambrel- 
ing and dir ec te d by Patriae Chereau 
(a coproduction with foe TbMtare 
Nanteiro "AmaadKrrf and foe Thra- 
tre Royal de la ifonnale in Brasaefa. 
Every evening except Mon 
(80AU6), 

Mil—* Priazzo deBo snort: Dkmoos 

• danced by foe BuDat 
ch o reogr a phy by Maurice ' Begact 

anti w ntmiin tiy Vy«ym • 

Turin: Tteatro Bagfae Cost fan tutte 
conducted hy Zdanek MaraL Direct- 
ed and with scenery and oostrsnea 
by Sytvaoo Bossotfi, (MJOOO). 

WEST GERMANY 

Berfin, Deutsche Open Der Trouba- 
dour is a Herbert von Karajan pro- 
duction. La Inmate stars Piero 
Cappudlli and Lucia ADberti. Der 
Barbier von SovQIa faatares Cather- 
ine Gayer and Donald Grebe. To 
commemorate Wagner's 180th an- 
niversary Der fife s en d e Ho lffin d er 
is offered with Hermann Winkler 
and Juris Martin In the leading 
parts. (34381). 

Hamburg: Staatsoper: Zar and 25m- 


Benefactor* (Vaudeville): 

Frayn's third play in London -he al- 
so has Noises Off and his Amman 
translation, Nnjnbct One, at foe 
Queen’s - is a deft, menopausal 
comedy about love among the ar- 
chitects as tbe bottom drops out 
of the high rise boom in the early 
1970s. Michael Bladonores case 
are Patricia Hodge, Oliver Cot 
ton, Tim PtfiPtt-Snrtth <* 

^■fegggLl, 

Sv& roDerskat 


Iaidimo Pav arofo as Badamea to the awr production of Aida at tbe Royal 
Opera House, Covent Garden. 

oatnam b ■ vdMone npeitera daestra conducted by Antony Shef- 
pexformance. Ariadne auf Mazos is ley in a concert pei f< ywnan<y i of Var- 
perieefor cast with Janis Martin, di’s Macbeth song in Italian. Bariri- 
uaphne Evaogetetos and tens cam Hall (Toe). (8388891). 

Ferdinand Nentwig. Der Frehchfltz 

is steere d to t riu m p h tor Ifabafo PAfns 

Bafatev in the part of Agathe. Der , J , , 

Rosenkavaher ta payr jp. “*“** uinningn a m dance company 

dirt, ftx-hnim. And H»« Sntin. succeeds, m spite or its rerohi- 


difo Beckmann, and Harts Sofia. La „ _ - 

Bohdme, sung in ftailan, has fins to- fronaiy refusal o f a story or a con- 

tenirat a ttons by Beatrice Baidu. nectmn between muse red move- 
anuDenes Galyas. (881151). *» finonabag its afiooaadm 

by the. swre perfection of its stoKirb 
LONDON ... ' draw Jh&tere ■ .de ■ la • ¥®* 

(2742277). 

loyal Opesa, Ooveut Garden: Tosco. en Tamride alternates wifo 


revived in foe aow sadly dowdy Zal** SoirAe Stran r « iy conducted by Ho- 
fireffi production, serves to intro- goItorato/ClandeSrindtder.rtiero- 
daco the Italian soprano Mara Zmt- ography by George Balanchine, 
plari «™t foe Mexican baritone Paul Taylor, Kenneth ItadfiSm 
GutDenno Sarabta to 1 ™*« n Gla- and Nieb Christe at foe Opto de 
como AragaQ is Cavaradossi. and Paris (7425750). 

Robin Stapleton cond ucts . Further 

performances of foe glossy new At- IEWYORK 

da, oondocted by Zubin Mehta, with 

a cast led by Krfoa Btoriarelli and American Ballet Theatre (Metropcft- 
Ludano Pavarotti. (MO 108% ten Opera House): Ends June 18. 

Sadler’s Wells Theatre: the Gilbert New VofoOty Ballet (New York State 


and Sultivan festival put together by 
New Sadler’s Wells Opera continues 
with performances of the new HMS 
Pinafore alongside tbe Gondoliers 
a nd M ikado productions of recent 
' NSWO seasons. (2788916). 

Chrisra Opera Group Chorus end Gr- 


Tbaatar)e37 repertor y wo r k s , inchat- 
tog 24 by George Balanchine and 10 
by Jerome Bobbins, comprise foe 
spring season featuring this week 
Stravinsky's Violin Concerto end 
Im Old Fashioned. Ends June 24. 
Lincoln Center. (8705570). 


Theatre 

LONDON 

Little Shop of Homes (Comedy): 
Campy oa-Broadway import which 
is less good fore Tbe Rocky Honor 
Picture Shaw but which has a curi- 
ous charm, a fufi-Uawn poribr- 
thot from Greene and an 
exoticaQy expanding ma n-e a t i n g 
prickly piant(03Q2578). 

Fbdc of Lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the subtsban Rntslfa <rf 

1935MJ0. Hugh Whibgaore’s script 
devmfy constructs a drama about 
betrayal from the friendship of 
neighbours. The story is basad on 
fact and well dire cted by Ctiflbnf 
Williams. (4973886). 

The Beal TMng (Strand): Susan Pen* 
haiignn and Paul Shelley now take 
foe |«aA« in Tom Stoppaztfs fas o- 
wnting , unmpltt. si&ghtlv flawed D8* 

play. Peter Wood's production 
strikes a h appy note of serious 

D^PtSfa^ttM^S*): Enjoyable 
romp derived from tbe world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral ggodssiOD and a rousing 
school hymn. Spiffing if you've in 
that sort of mood. (4371592). 

Nefaes Off (Savoy): The funniest play 
for years in London, now wifo an 
improved third act Mic h ae l Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate {area Is a key factor. 
(8388888). , _ ^ 

Serjeant Musgrave's Dance (Old Vie): 
Notable cast beaded by Albert Fin- 
ney, Eileen Atkina and Max Wall m 
a limited season revival of John 
Arden's fine play. (8267818). 

Pygmalion (Shaftesbury): P«ex 
O’Toole is ridiculously mesmerising 
as Higgins fa an otherwise coarse 
revival of his restKently entertain- 
ing play, John Thaw is a robust Doo- 
litite, Joyce Carey a fragile Mia Bag- 
gios, Jack WatHng a compliant Pick- 
ering, Jackie Smith-Wood an earthy 
but dubiously Cockney Eliza. 


movie magic , an exciting first half 
and a dwindling reliance on indiscri- 

rnmffto r ndm> around. DteBevUmd. 

Star Wars and Cate are all influ- 
ences. Pftsticbe score nods towards 
rode, country and hot gospel. No 
child is known to have asked for his 
money bade. (8346184). 

Measure far Measure (Barbican): Ju- 
liet Stevenson as Isabell confirms 
her promise as foe RSCs brightest 
young actress, a worfoly successor 
to Ashcroft and Dench, in Adrian 
Noble’s resplendent production. 
(6288795). 

Strange fatederfe (Duka of York’s): 

Jackson leads a amerb re- 
rival by Kdth Hack of O’NdffSfire- 
hour threnody -of sexual lament. Tbe 
flmm tw Interior monologue device is 
t row d brilliantly to stylistic advan- 
tage, Fine too from Brian 

Ore, Edward Ptettherbridge, James 
BaxeMina. (8365122). 

NEW YORK 

Romeo and JuBett Joseph Papp's 
Shakespeare Festival is performing 
in the dty paries this year foe River- 
side Shakespeare company’s ver- 
sion of Heartbreak in Verona. All 
performances free with foe encou- 
ragement of bringing & blanket and 
pi™ fr*- (877 6810). 

Sunday In the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest Is 
an inspired pairing with director 
and playwright James Lapina to 
bring George Seurat’s painting to 
life, wifo Moody Patinkin as foe 
tainter and Bernadette Peters as 
iih imagined girlfriend. Dob 


Cate (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
EHot children’s poetry set to trendy 
pnicfa ig vjsnaQy startling ana 
cboreographically feline, but classic 
only in foe sense of a rather staid 
and overblown idea of foeatrlcality. 


»wi Strati (Majestic): An immodes t 
celebration of the heyday erf Broad- 
way in foe *308 inc or por a tes gems 
from the ori ginal film like Shuffle 
Off To Buffalo with foe apropriatdy 
brash and leggy hoofing by a large 


Harvey Fierstem's etedhent 
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the career of a 1968s female pop 
group, a la Supreme*, without the 
quality of their music. (2396200). 

f&nt (48fo St): Two dozen women sur- 
round Sergio Frangfai in this Tooy- 
awerd winning mu s i c a l venom of 
foe Faffini film 8K, which like foe 
original celebrates creativity, here 
as a series of Tommy Tune’s noctt- 
ing scenes. (2480348). 

On Yam Tees (Virginia): GaEna Pano- 
va with presumably a genuine Rus- 
sian wtH leads an ranberant cost 
to tbe remake at Rogers and Harts 
1838 sendnp of Russian ballet tours, 
complete wifo S l au g hter on Tooth 
Avenue choreographed by George 
Rfliimrtffaw and directed, Sire the 
original, by George Abbott 
(©779370). 

Brighten Beach Memoirs (Nail Si- 
mon): K he wasn't sura before, 

playwright Neil Simon can expect a 

tong run of his funny as wall as 
touching childhood r em i ni sce n ces 
ttwr tbto tha Nedarlander organiza- 
tion has generously decided to name 
foe theatre after foe geqerotionb 
outstanding box office drew. 
(7578846). 

CHCAGQ 

E. K. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, « receptionist and m 
authoritarian nurse. (49630©!. 

Dm Mbs rewtoare (Goodman Main- 
stage): The Juggling Karamazov 
Brothers have adapted their own 
version of Dumas to post-Hevotu- 
bonary Russia with a troupe ctf Jug- 
gjers and vandeviQians. Seals July 8. 
(4433820). 

WASHMQTON 

Henry V (Fdger): Philip Kerr (Erects 
foe resident acting company led by 
Edward Gero as foe charismatic 
Henry to foe field of Agineaurt, fac- 
ing .Mm Wylie as Sag Charles: 
Marjory Wright, foe wife of the Brit- 
ish Ambassador, plays Mistress 
Quickly, fads July L (5484000) 

Happy End (Arena Stage): Tha final 

faTfoe^Bruht-WeiH iroriral with a 
cast of 21 directed by Garland 
Wright Originally foe sequel to 
Threepenny Opera, set m Chicago 
to 1919, It stars Marilyn Caskey as 
foe Salvation Army soul saver. 


Bred Brendd, 

bert (Thor). Si 


LONDON 


Brryfc Cbfa (Esenhower): After so 
many revivals el HeQo Dolly, singer 
tote Chanting and songwriter Jer- 
ry Herman have found a new pack- 
age far this fr uitfu l oofiabondam. 


Orphean Chorale ringing a pro- 
gramme qf Mnrar t nnA 'flrff (Toe) 
and Walter Kiwi« conducting the 
All Souls Unitarian Church in a pro- 
gramme of Puccini and Rossi n i 
(Thar). 5Tth & 7th Av (8730096). 

VIENNA 

Alfred Brendd plays Schubert {nano- 
sonatas on Tuesday at the MusDt- 
verein(858I90). . . , 

Woligasg Sdndz, flute, and Elisabeth 
Lanskaya, nano. Mozart, Proko- 
fiev and fa -Hnrlr Muskvereio 
Brahms Sail (Wed). 

Dana HnfN ai y Or ches tra conducted 
by Gael Hofoaser. Waltzes and op- 
eretta iwndf Kmnwn fon* (Thuf) 
(721211). 


Feminism fuels the drag 


Music 

WESff GERMANY 

H a mburg Opera: A Gala concert ahth 
Montserrat Caballe and foe Opera 
orchestra by Jultoa Ru- 

A>i Spontim, Cberubtoi, 

Woff-Fenrari. BeDini and Verdi 
(Tbur). 

Frankfinti Abe Oper: Frankfurts Alte 
Oper is staging a Mozart festival 
from June B to 14. Musical director 
is Sir Georg SoKL The programme 
offers a concert with the European 
Chamber Orchestra and the Mozart 
specialist Kiri Tb Kanawa (Sat 
Son), farther w f ** T are the 

Melos Quartet accompanied at the 
piano by Sir Georg Solti (Mon), and 
a Janet Baker Seder recital wifo 
Mozart, CaraM, M o n te v erdi and 
Haydn accompanied at the piano by 
Geoffrey PBraaaa (TbejL The Euro- 
pean Chamber Cfccbesira wifo vio- 
linist Aime-Sophb» Mutter rounds 
off foe week (Wed, Thor) ticket- 
office (061U1S40-405/496). 


PmJ r—hi cterfr and orchestra: 
Charpentier, Bach. Mozart (Tue), 
Satot-Severin Church (6S387B1). 

Sod er grra, piano: Brahms. Bee t h o ven . 
Schu man n (TW). ThM tre des 
Champs ^ysees (7234777). 

Michel Defawt. flute. Christian firskfi, 
piano: Bacb, Ftiutonc, Franck (Tue). 
Salle Gavean (5632030). 

I i wmi — Ensemble Tn ta w w i imq y iwin 
eonductedby. Aztqro Tamayo^elee- 
tronto creations (BjSOjm To^ Wed), 
electronic and mstipmeutel ewa- 
tions by Barbara Kolh and >Bgd Os- 
borne (9 pm Toe, Wed) beam, 31 
Rue Samt-Ment ^771233, ext 4843). 

Royal PfaflbBraMmae Orchestra con- 
ducted by Yuri Temirkanow with 
Jean-Pierre Rampal, Bute. Mozart 
and Tchaikovsky. Royal Festival 
Hafl (Thnr). 

Naomi Daridov, pfano: From Ger- 
shwin to Sravtosky. PorceH Room 
(Thnr). 

Bonnie ScottX Frith Street: Philip 
Catherine and Christian Escoude, 
gnitara and Didier Lockwood, viofis. 
(4390747). 

Margaret Price, soprano. Nonpan 
Schetler, piano: Haydn, Britten and 
Spanish songs by Gurkti, Tnrina, 
Obradora (830pm Tie, Wed, Thuz), 
Thfeatre de la VDle (2742277). 

Orchestral de Pkris with 
Jean-PSerre WaDez os conductor and 
soloist, Tasso Adamopoulos, olto, 
Frederique Cambreling, harp, Cath- 
erine Calotte, flute: Debussy, MuraQ, 
Mozart (Wed). Salle Gaveau 
(5832030). 

dau^oAnan. mono: Beethoven, Liszt 
(Wed). Salle Pleyel (56 10630). 

Jazz mant: quartet Wild Bill Davis, 


Jazz mant: quartet Wild Bill Davis, 
Guy ijifftte, Quatuor de Trombone 
de Francois Ginn (Thnr BJOpm). Ra- 
dio France, Auditorium 105. Admis- 
sion free. 

Beaqr Inoaihrezo, Atfanna Goldina, 
duo dun. CortcliariQ. S chum a nn , 
Stravinsky, Mozart, M iTh " nt< i Rufz- 
Pipo, Ravel (Thur). SaUe Gaveau 


a, Sdw- 
10630). 


Heart like a Wheel, directed by 
Jonathan Kaplan 

Another Country, directed by Ma- 
rek JKanievska 

Seal Life, directed by Francis Meg- 
ahy 

lb Begin Again, directed by Jose 
Tjifo Garcia 

Tbe Man Who Loved Women, di- 
rected by Blake Edwards 
Hie Last Winter, directed by Kik 

Shelach 

Fbr Lore or Money 

In Heart Like A Wheel, the 
story of UJS. drag racing cham- 
pion Shirley Muldowney, retro- 
active Women's Lib rides again. 
Once the cinema gets hold of 
a fashionable political creed 
and likes the feel of it— or else 
realises it can't ignore it— it 
starts to find illustrations in 
everything. Feminist prototypes 
have been charging out of the 
woodwork of history recently 
from turn-of-the-century Jewish 
transvestites (Yenti) io 1970s 
union activists (Silkioood). 

Shirley Muldowney (Bonnie 
Bedelia) was three times world 
champion drag’ racer between 
1977 and 1982, the only woman 
ever to reach such heights in 
a four-wheel sport Drag-racing 
is not Formula One’s answer to 
Hinge and Bracket, but the 
sport of competitive hot-rodding 
in long lean do-it-yourself cars 
that look like stick insects on 
wheels. Miss Muldowney began 
scorching the macadam in the 
micMlOs, before Women’s Lib 
as an Institutionalised creed 
had even moved into starting 
position. But this lively biopic 
a th&se, written by Ken Fried- 
man and directed by Jonathan 
Kaplan, steeps her regardless 
In retrospective Feminism so 
that we can all cheer at and 
lean from her courage. 

The good news is that the 
film as narrative is put together 
like a perfectly tuned engine. 
There are few stutters or mis- 
fires as we watch the black- 
tressed Bedelia, with her wax- 
smooth pretty features like a 
kewpie -doll Sandy Dennis, 
advance through ever more 
souped-up four-wheelers as she 
moves from humble amateur 
races on abandoned airfields 
to tbe NHRA (National Hot 
Rodding Association) world 
championship itself. She also 
advances through ever more 
souped-up men: chiefly husband- 
mechanic Jack (Leo Rossi), 
thrown over when he can't keep 
up wifo Her own vaunting 
ambition, 'and slap - happy, 
puppy - faced engine wizard 
Connie Kalitfa (Beau Bridges) 
who becomes first her mechanic 
• and lover .and- then, after, 
.another rupture, .- her __cfaie£ 
•rival on the course. 

The had news in foe movie, 
levying along on an adjoining 
track, is that foe pompous male 
establishment and nuc. pig 
drivers who resist her rise are 
set up as so many coconuts in 
a shy, for our -heroine to dis- 
lodge with her whirlwind 
defiance or for us to scorn 
with our hindsight liberalism. 
•• Hey, why don’t you cook me 
some bacon and eggs?" shouts 
a sample toughie as Shirley 
darts about among drivers try- 
ing to gather signatures to 
qualify her for her first race. 
And elsewhere cries of M little 
lady ” and "housewife from 
Schenectady " dot the story, like 
cues for all us wise-after-event 
feminists (wbo of course 
weren’t . around much at the 
time) to go “Tut tut” or 
“Tsk tsk.” 

Bat the sheer panache with 
which the film powers both its 
propaganda and its plot finally 
conquer alL Kaplan, a horse 
reared in the Roger Co mum 
stable of action-quickie cinema, 
has a real sense of rhythm and 
rubato: when to jangle us into 
laughter (roly-poly movie-maker 
Paul Bartel guest-appears as a 
TV French chef plying Mul- 
downey for her favourite 
recipes), when to make us catch 
our breath (with a couple of 
brilliantly staged on-course acci- 
dents), and what to do between- 



Bonnie Bedelia in “Heart like a Wheel" 


whiles to make a human story 
out o£ a piece of feminist Holy 
Writ. 

Parrots, as you know, being 
suggestible birds, have only o> 
have a dark cloth thrown over 
their cage to think it's night 
and start going to sleep. The 
film o£ Another Country has 
flung a dark cloth over Julian 
Mitchell’s stage play about tbe 
schooldays of Guy Burgess 
(here called Bennett), photo- 
graphing it in swathes of Cara- 
vaggio gloom, and exercises a 
similarly sedative effect an the 
characters. On stage foe public 
school setting where foe two 
thick-as-thieves senior boys 
Bennett and Judd fought out 
their different teenhood obses- 
sions, homosexuality and social- 
ism, was an arena for epigrams, 
self-dramatisation and passion- 
ate wit. 

On screen the fight seems to 
be taking place in poor light 
and slow motion, with a bid to 
substitute a spoken-thought 
style for stage extroversion, as 
if foe flower of our youth were 
being educated during a pro- 
longed power cut and in foe 
penseroso style. 


The Polish-born director 
Marek Kanievska dearly 
thought that foe play’s verbal 
flourishes and acid rhetoric 
would seem aver large on foe 
movie screen. And he’s probably 
right. But for too much life he’s 
substituted too little. There's a 
cataleptically inauspicious pro- 
logue-and-epilogue device In 
which we meet foe many- 
decades-on Bennett (Rupert 
Everett), now wearing rhino- 
textured old man make-up in 
Moscow and being interviewed 
by a girl reporter to whom he 
appears to have nothing to say 
but banalities. And be tween- 
whiles we whisk back to St 
Caravaggio’s, where only 
Everett’s dark, magnetic 
throtGe-voiced hero, a gay 
blade who preserves his Byronlc 
line in romantic agony even 
when underplaying, stands out 
from the gloom. 

Removed completely from foe 
original stage dramatis per- 
sonee (by Mitchell himself 
who wrote the screenplay) is 
the visiting VIP. a sort of proto- 
Blunt, whose epicene epigrams 
in Act 2 helped stroke Ben- 
nett's rebellious fires. And 



Anna Massey and Rupert Everett in “Another Country” 


newly and dubiously added are 
the love of Bennett's life. Har- 
eourt — formerly only spoken 
of and now introduced io pep 
son to help “open out” the 
play with a restaurant tryst and 
some cuddling in a punt — 
and Anna Massey as Bennett's 
Mum; plus the aforesaid ioter- 
viewess in Moscow. Tbe 
hitherto all-male case, a crucial 
component of the play's sexual 
and psychological claustrophobic 
has yielded ground, presum- 
ably at foe trumpet call of bott- 
offioe imperatives. 

The film, though, can give 

itself a consolation back-slap on 

three counts. Everett's charis- 
matic Bennett: Peter Biriou’s 
sinking dark-velvet cinemato- 
graphy, which when it's pointed 
towards a more appropriate 
stoiy nnd setting may wow 
many eyes: and the fact that 
though tbe play's fire has been 
dampened, so, happily, has some 
of its glibness. Not least the 
penny-in-foe-slot psychology of 
foe stage ending, where Ben- 
nett; harrowed to the hilt by 
foe hierarchies around him. 
picked up Das Kapital and 
started, historically, to thumb. 
In foe film Bennett's last. 
Moscow-marooned words. 14 1 
miss foe cricket," have a 
quieter touching tang. 

* 

Rupert Everett surfaces 
again, far less buoyantly, in 
Real Life. Francis Megahy 
directed and co-wrote this para- 
lytic British comedy about a 
young Walter Mitty (Everett) 
and his flair for sowing wild 
stories In the Press despite the 
wold-be improving Influence of 
girlfriends Christina Raines and 
Catherine Rabett. The jokes 
run to such hfgh-chortle-count 
ribticklers as: Everett, “ I’ve 
been spending a lot of time with 
the Press recent" — Friend. 
M What, on your trousers? " 
And Everett himself, the hair 
given a Lothario cowlick and 
the open mouth resembling a 
guppy in pain, has the lost and 
hungry look of one who has 
bitten off far less than he can 

chew. 

* 

Elsewhere, foe week is one 
that should be marched through 
wifo a brave and Spartan smile 
even as the fox (or the Colum- 
bia or the Paramount) gnaw at 
one's vitals. Jose Luis Garci's 
To Beam Again won the Best 
Foreign Film Oscar last year, 
which proves that miracles still 
happen and can be pretty 
mystifying when they do. A 
cancer-doomed Nobel Prize 
winner (Antonio Ferrandis) re- 
turns to Spain to rediscover his 
first sweetheart, to recall hap- 
pier tiunea and to whisper sweet 
nothings fa her ear: though 
how she can hear them through 
the film's clamorously sacchar- 
ines music track eludes me. 
Leloucherie Spanish-style, long, 
loopy and resistible. 

lit Blake Edwards's The Man 
.Who Loved Women Burt Rey- 
nolds and Julie Andrews get 
together to remake Truffaut’s 
comedy of that name about a 
compulsive lady killer and his 
ladles. The homage to as per- 
versely faithful as one could 
ask, since foe original was 
Truffaut's worst movie in 
modern memory and this is 
Edwards's. 

Riki She! aril’s The Last Win- 
ter has a bold and buttonholing 
idea: foe relationship, growing 
from hostility to love, of two 
Tel Aviv women who claim to 
recognise the same man as being 
their missing husband in a news 
film of Israeli PoWs held in 
Egypt. But foe seed of a good 
Story Is thrown to foe winds of 
rhetoric, bad acting and un- 
speakable production values. 
(Tremble at foe false beards 
sported by foe returning PoWs.) 

Finally, For Love or Money 
to a feature-length documen- 
tary about the history of foe 
Women’s movement in Austra- 
lia. There may be an interesting 
movie to be made on foe sub- 
ject, but this movie is not that 
movie. The soundtrack to relent- 
less, foe editing is implacable, 
foe message to sledghammer. 


Nathan Mbtefafc via lin, and Georges 
Ptodenaacber. pfano. Bach, Beet- 
hoven, Paganini and Fran ck . Royal 
Festival Hall (Mon). (928319a 

Londoat s * ^i f «yn W « n ana BBC Singers 
conducted by Diego Masson with 
Adrienne Cheogery, soprano. Rober- 
to Gerhard. Fmniss/s Ngano (first 
performance), Boulez and Gyorgy 
Knrtag. Queen Elizabeth H9D (Tue). 
(9283101). 

Phflhonnante Orchestra conducted by 
Vladimir Ashkenazy, piano. Ravel, 
Mozart and Beethoven. Royal Fes- 
tival Hall (Wed). 

London Symp hony Orc h e stra conduct- 
ed by Ahm Francis in aid of the 
British Olympic Appeal in the pres- 
ence of Princess Anne. Elgar, Brit- 
tan, Holst and Ireland. Barbican 
Hall (Wed). (6388891). 

NEW YORK 

New Yoric Choral Society (Cteni HaO): 
The 24th summer event in which au- 

dfawwffi g are encouraged to partici- 
pate (even lent a score) features this 


The Jail Diary of Albie Sachs/Young Vic Studio 

Martin Hoyle 


Longer shanks than mine 
might feel constricted, but foe 
Young Vic’s new Studio Theatre 
to handsome, comfortable and 
compact. David Thacker’s Lan- 
castrian new broom sweeps 
clean wifo a taut and compell- 
ing production of the play David 
Edgar fashioned from foe re- 
collections of the most articu- 
late victim of South Africa’s BO 
Day Law. 

The work is far more varied 
than one might fear extended 
into a full-length theatre piece. 
The radical Afrikaans lawyer 
assumes a role somewhere 
between a Kafka hero-victim 
and Alice in Wonderland as, 
shuttled from prison to prison, 
freed and immediately re- 
arrested, he encounters captors 
and interrogators of varying 
unpleasantness— and ridiculous- 
ness. 

Among the latter Michael 
Cronin's Blble-quoting Boer, 
justifying racial segregation 
with artlessly sincere reference 
to the Old Testament (though 
conceding that the good book’s 
estimate of the date of Creadon 
is 300 years out), sums up the 
evening's painstaking humanity 
by emerging as stubbornly, mis- 
guidedly, frighteningly likeable. 
More sinister are the three 
Special Branch interrogators, 


appearing once as dream figures, 
like Beckei's tempters from 
Murder fn the Cathedral in 
reverse, to urge Albie not to 
make a martyr of himself in 
his obstinate silence. 

Theirs the avowed aim to 
break his dogged creed of 
hating the whip "but not the 
men who wield it"; and here foe 
unexaggerated menace of even 
a pipe-smoking Anglo-Saxon 
officer ("Scratching already?" 
he enquires affably; "quite the 
convict!”) gives Albie's state- 
ment that "men are good and 
fine and splendid" a desperate, 
gallant pathos. 

In his cell, defined by a 
square of white marking-4ape. 
the prisoner's three mlnntes of 
silence feel agonisingly longer. 
Only the final dialogue between 
a black oorarade and Sachs, 
bitter at having finally broken 
under duress, seems over- pro- 
tracted. Otherwise this strong 
production provides an im- 
mensely distinguished opening 
for the Studio. Above all, it 
enables London to see Matthew 
Marsh as Albie. In his con- 
tained energy. controlled 
strength, and the intelligence 
that transforms a passive victim 
into foe most active person, on 
Mage, this tremendously pro- 
mising young actor should, and 
will, be seen much more. 



Matthew Marsh 
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cause for 


mplacency 


UNTIL THIS week the Third 
World debt crisis had been east- 
ing an ever-lengthening shadow 
over economic recovery and the 
London summit. Now, courtesy 
of the Federal Reserve Board, 
and international banking com- 
munity. the IMF and the govern- 
ments of Mexico and Argentina, 
this shadow has been lifted. 
That, at least, is what the sum- 
mit leaders appear to think. 

As President Reagan and Mrs 
Thatcher agreed at their pre- 
summit talks, countries like 
Mexico, which bad applied “ dis- 
cipline," were doing well and 
returning to the *' free market 
approach.” Private bankers and 
officials of the Fed and the 
IMF, meeting tins week in 
Philadelphia, have resolved to 
offer Mexico a new kind of 
multi-year rescheduling as a 
reward. 

Mexico's performance is in- 
deed impressive. Its current 
account, excluding interest pay- 
ments, should produce a surplus 
of between $10bn and $12 bn this 
year. This should be sufficient 
to cover almost the whole of its 
$12 bn Interest bilL The $3.8bn 
of new money it has borrowed 
from international banks will be 
available to replenish its foreign 
exchange reserves. Next year, 
the hope k that no new money 
at all may be required for 
Mexico to pay its way. And now 
that the banks have held out the 
prospect of a multi-year re- 
scheduling, stretching to 1987 
or beyond, even the dreaded 
" hump " in capital repayments, 
which will rise from $4 bn to 
$24bn a year after 1986, may be 
pushed out into the indefinite 
future. Mexico, in short, could 
once again become a " bankable 
proposition.” 


out Of effective insolvency is 
about as realistic as the slogan, 
so popular in the banking set 
of the 1970s, that “a country 
can never go bust.” 

The present combination of 
rescheduling and adjustment 
has so far proved only one 
point: that the debtor countries 
are physically ca gable of produc- 
ing the surpluses required to 
pay the interest on their debts. 
But sovereign lending raises 
another question, which the 
s ummi t leaders are in danger of 
forgetting only two weeks after 
It precipitated a near-record 
collapse in financial markets 
throughout the world. The 
lender to a sovereign state must 
consider not only the borrower’s 
ability, but also his willingness, 
to pay. 


Transformation 

Furthermore, Mexico is not 
alone in achieving an extraordi- 
nary transformation in its debt- 
servicing ability. Brazil should 
produce a current account 
surplus, excluding interest pay- 
ments, of arotmd $8bn thtfe year, 
compared with an interest bur- 
den of $12bn. Argentina, too, 
should be able to cover about 
two thirds of its $5bn interest 
obligations out of the surplus on 
its current trade. Better still, 
the huge trade surpluses which 
are making debt servicing pos- 
sible this year are likely to per- 
sist or even grow, as long as 
present economic policies are 
continued. The adjustment pro- 
cess orchestrated by the IMF for 
the three biggest Latin Ameri- 
can debtors will transform their 
combined trade deficits of 
$4.5bn a year in 1979-81 into 
surpluses of around $25bn 
annually for the rest of Jtis 
decade. 

But the success of the present 
adjustment programmes may 
prove as illusory as the bubble 
of confidence which kept Inter- 
national banking aloft in the 
years before the debt crisis. 
The idea that "austerity" or 
“ discipline ” alone will be 
enough to pull the debtor coun- 
tries (along with their bankers) 


Surpluses 

In the year ahead, the issue 
of willingness to pay is likely 
to capture the limelight. Major 
debtors will take stock of the 
prospects for their domestic 
economies, now that the 
external balance-of-payments 
adjustments are more or less 
complete. The criteria by which 
these countries judge their 
ovvn performances wtJf shift 
from trade to employment and 
growth. Countries tike Brazil, 
which can foresee no growth in 
per capita income until 1987 or 
1988 on the basis of current 
policies, will not be satisfied 
with producing vast trade sur- 
pluses, however pleasing these 
may be to the bankers or even 
the IMF. 

If rising interest rates or a 
worldwide economic slowdown 
threaten to rob the debtor 
nations even of modest hopes 
for growth, then even the more 
successful countries, like 
Mexico, could find it hard to 
resist the populist calls for 
complete or partial default. The 
huge trade surpluses these 
countries have btglt up, and the 
reserves which they have begun 
to accumulate, will make a mare 
robust approach to the bankers 
a realistic possibility in a way 
which it was not in 1982. 

Can the summit leaders con- 
fidently assure the world that a 
powerful economic recovery 
will be sustained, not just this 
year and next, but for most of 
the rest of the decade? Can 
they be certain that interest 
rates will rise no further in this 
period? Can they guarantee that 
there will be no new protec- 
tionist barriers erected — even 
against debtor countries which 
are forced to subsidise exports 
and discriminate against 
imports in their desperate 
attempts to generated perman- 
ent trade surpluses of a magni- 
tude unprecedented in the post- 
war world? Only if they can 
honestly and unambiguously 
answer all these questions in 
the affirmative are the summit 
leaders justified in their collec- 
tive complacency about the 
future of the Third World 
debtors and tbe stability of the 
international financial system 
on which the whole world’s 
prosperity rests. 


Consensus at risk 


0 



THE ENGINEERING strike in 
West Germany has reached a 
critical stage: four weeks after 
IG Met all, the engineering 
union began shutting down the 
motor industry in support of its 
claim for a 35-hour week, both 
sides are beginning to show 
some signs of flexibility. 

Whether the way is opening 
towards a settlement — let alone 
what that settlement will be — 
remains to be seen. What can 
be said is that if current efforts 
at a settlement do collopse, 
there is a danger that the dis- 
pute will turn into a prolonged 
phase of trench warfare. 

Neither party to the dispute 
has an interest in that happen- 
ing. The damage so far inflicted 
by the strike is likely to prove 
limited. No wave of bankrupt- 
cies has been reported. Since 
the economy was not at full 
stretch when the strike began, 
capacities should be available 
to catch up once the strike Is 
over. But that picture would 
change if tbe srike were to be 
greatly prolonged. At any rate 
the makers of mass produced 
ears cannot count on their cus- 
tomers waiting indefinitely for 
deliveries. 


sides to turn the struggle about 
working hours into a full-scale 
trial of industrial strength. In 
tile present phase of the dispute 
wild talk has been subsiding. It 
would profit neither party if a 
hardening of the fronts were to 
worsen tempers and bring about 
a permanent deterioration In 
the German industrial climate. 
Nor would Germany’s competi- 
tors have reason to cheer: 
German prosperity Is too 
important an element in tbe 
prosperity of Europe at large. 


High unemployment 

Duration and immediate cost 
of the strike are short-term 
issues. More interest attaches 
to the long-term question of 
whether the German social 
consensus is crumbling. 

What marks this strike out is 
that it is occurring at a time of 
high unemployment when the 
benefits of the established way 
of doing tilings are not as 
apparent as they have been In 
the past. 

when the Social Democratic 
Party, with its close links in the 
trade unions, is in opposition. 

The temptation must have 
been strong for leaders on both 


A main reason for hoping 
that moderation can prevail is 
that neither IG Metall nor the 
employers are clinging to irre- 
concilable attitudes of prin- 
ciple. The employers have made 
proposals which would shorten 
the working week for selected 
groups of workers; the union 
has departed from its initial 
demand of an Immediate cut 
from 40 to 85 hours. 

The union's retreat is crucial. 
Theoretical work done in Ger- 
many and elsewhere and the 
experience of some countries 
such as the Netherlands suggest 
that phased cuts of the working 
week, such as now proposed by 
the union, will not create more 
employment 

If the cuts are phased, the 
employers will in general be 
able to overcome the loss of 
hours worked by increasing pro- 
ductivity. Put another way. the 
balance of costs as between 
labour and capital will have 
altered to the disadvantage of 
labour. In the worst-case 
scenario a union might try to 
resist such a shift by obstruct- 
ing rationalisation. Doing so 
would be an almost unimagin- 
able breach with the habits of 
post-war German trade union- 
ism. It would also be a piece 
of foolhardiness In the face of 
the challenge of Japan. 


AFTER THE GOLDEN TEMPLE BATTLE 


Mrs 


By John Elliott in New Delhi 


NDRANWALE, 


CCTJ hi 

Hj Khalistan. Bhindran- 


wale, Khalistan,” 

shouted a crowd of 20 or 30 
young Sikhs, leaping up and 
down in a tightening circle 
round me, waving their fists in 
the air. 

“ Ssssh. he’s a foreign journal- 
list Let’s talk to him properly," 
said one. " Mrs Gandhi has used 
the majority to crush the 
minority in the Golden Temple. 
We are the Sikh warrior class 
and well fight back. Khalistan, 
Khalistan.” 

The scene was the road out- 
side the Sikhs’ main temple in 
New Delhi on Wednesday night, 
marking the start of the 
sanctification by Sikh youth of 
Sant Jarnail Singh Bhindran- 
wale, the 38-year-old extremist 
leader whose dead body was 
found a few hours later in 
Amritsar’s Golden Temple. 
Khalistan Is tbe Punjab separa- 
tists’ name for an independent 
Sikh state. 

News had spread quickly 
about the army’s victory at 
Amritsar in the northern state 
of Punjab and about tbe heavy 
death toll it involved. Three 
Delhi morning newspapers had 
published single-sheet afternoon 
editions in English and Hindi 
proclaiming: u Army enters 
Golden Temple. Gun battle 
with Bhindranwale men.” 

So the young and militant 
Sikhs gathered in Delhi, Bom- 
bay, and in Kashmir, north of 
the Punjab, to protest at an 
astounding army action which 
few people had believed Mrs 
Indira Gandhi, tbe Indian Prime 
Minister, would ever have tbe 
nerve to order inside the Golden 
Temple complex. 

They threw stones, fought 
police and burned buses. Police 
sealed off roads round the 
temple areas. Yesterday the 
Sikhs returned and staged 
bigger demonstrations in which 
some people were killed by 
police gunfire, marking a 
violent reaction which Govern- 
ment officials claim should only 
last a few days. 

Meanwhile, the army turned 
its attention to rural areas of 
the Punjab in the second stage 
of its operations against 
terrorists. However, the pro- 
government Hindustan Times 
newspaper put an unrealistic- 
ally optimistic gloss on the 
situation when it sakl yesterday: 
“The army operation in Punjab 
will inevitably math the end of 
terrorist activity in the state.” 

The problem for the Govern- 
ment is that there is nothing 
inevitable about the results of 
this week’s action. Mrs Gandhi’s 
urgent task now is to get a 
settlement with, moderate Sikhs 
of their religous, political and 
regional grievences before a 
new terrorist movement is born 
out of the current anti-army 
demonstrations. 

For the time being at least, 
the country is almost totally 
united behind her. The growing 
Sikh terrorism — in which over 
300 people had died in the past 
six months— has horrified pub- 
lic opinion. Despite the 
country’s familiarity with 
violent large-scale demonstra- 
tions and death, the start in 
New Delhi two months ago of 



Mrs Gandhi: seeking a way forward in the shadow of the Golden Temple 


a wave of political assassina- 
tions by Sikhs sent the same 
sort of shock waves through the 
capital city and the Government 
as hit the UK when IRA bomb- 
ings first started In London 
some 10 years ago. 

Yesterday Sikhs in New Delhi 
— whatever their political views 
and whether they be successful 
traders, industrialists, taxi 
drivers or technicians — were, 
in effect, in mourning over the 
battle in their most holy shrine. 
Many wished the army had not 
gone in, however much a few 
days ago they might have con- 
demned Bhindranwale and his 
supporters, and however much 
they realised the operation was 
necessary. 

Lt Gen Ranjit Singh Dasal, 
the 55-year-old Sikh who com- 
manded the operation, said. 
“We went in not in anger but 
with sadness. We went in with 
prayers on our lips and 
reverence.” 

It is imperative for Mrs 
Gandhi to justify the action 
with a political initiative. She 
said last weekend in a nation- 
wide broadcast as the army was 
going into the Punjab that she 
was ready for talks. It is now 
possible that these might start 
within a week or so, if the 
Punjab has by then substan- 
tially returned to normal. 

But first the Sikhs’ main 
political party, the AkaH Dal, 
has to review its leadership, 
including the presidency of 
Sant Harchand Singh Longowal, 
a leading moderate, who has 
been constantly upstaged by 
Bhindranwale in the past 
couple of years. He left the 
Golden Temple voluntarily on 
Wednesday, in advance of the 
main action. 

India’s 12m Sikhs, a fifth of 
whom live abroad, are a proud 
stubborn people, highly con- 
scious of their distinctive tur- 
baned appearance and of their 
history as a warrior class formed 
when the Muslim moghuls were 
sweeping through India 300 to 
400 years ago. 


Their twain warrior group, the 
Nlhang Sikhs who provided 
much of Bhindranwale’s sup- 
port, are particularly self-con- 
scious, wearing bright blue and 
yellow skirted robes. They 
always carry spears and swords 
and traditionally refuse to buy 
tickets on trains and buses, in- 
sisting on riding on the roof. 

Devout Sikhs are concerned 
about their religion’s identity 
becoming lost in an age when 
many young Sikhs cut their hair, 
discard their turbans and shave 
their beards. Some of these have 


India's 700m population have 
grievances and feel under- 
privileged, whether their group 
is religious based like the Sikhs 
or Muslims , caste- based like the 
lowet Hardens and scheduled 
tribles, or linguistic and 
regional like the Tamils in 
Tamil Nadu around Madras, 
and the Mahamhtrans in the 
state around Bombay. 

AU have reacted at different 
times to frustrations aroused by 
India's highly varied and 
uneven economic development. 
There have also been greater 



The call for Khalistan 
literally means a 
separate state outside 
the country, but many 
activists would like 
the Punjab to be a 
Sikh state within India 


been Intentionally or acciden- 
tally branded as Hindus and 
shot by Sikh extremists in 
recent months. 

It is the Sikhs who have car- 
ried o«at the Punjab's “Green 
revolution,” turning it into the 
granary of India, with wheat 
production rocketing from 1.7m 
tonnes in 1960-61 to 9.4m tonnes 
last year. That growth has given 
the rural Sikhs a relatively 
comfortable standard of living, 
many with radio transistors and 
televisions, far beyond the 
dreams of Indian’s poorer 
regions. But the rapid agricul- 
tural growth of the past 25 
years is dwindling and this real- 
isation had added impetus to 
tbe grievances. 

But a U minority groups in 


calls for regional power as 
education and development 
have increased political aware- 
ness in the 37 years since Inde- 
pendence from Britain. 

The riots in Bombay and sur- 
rounding cities such as Blwanfli 
three weeks ago involved 
clashes between Hindus and 
Muslims, but they were inflamed 
by economic factors. Local 
Mahamhtrans are jealous of 
Muslims and Hindus from other 
areas of India, including the 
South, who come into their 
cities to take jobs both for tbe 
law paid and well-educated. 

The situation there is made 
worse by Bombay attracting 
thousands of rural people who 
assume it to be a mecca. They 
are poorly paid and live on 


payments and spare plots of 
land in bamboo, corrugated 
iron and cloth covered slum 
dwellings. 

The religious aspect of the 
Sikh's demands — and the fact 
that unlike the they 

have in the Punjab an identifi- 
able home base— has helped to 
develop their greivonces into 
the fanaticism personified in 
Bhindranwale. 

Although the call for Khalis- 
tan literally means a separate 
state outside India, many acti- 
vist Sikhs would like the 
Punjab to be a Sikh state with- 
in the country. But no Indian 
Government could concede that 
because the independence con- 
situation is based on tile country 
being a secular state. 

“People who wanted to live 
in a retigous-based state went 
off and formed Muslim Pakis- 
tan in 1947, Those who wanted 
to live in a secular state includ- 
ing the Muslims in Jammu and 
Kashmir and the Sikhs stayed 
here,” says a senior government 
Official- 

Several states have been 
created in response to political 
agitation since independence. 
But, after considerable initial 
debate, they have been based 
on linguistic not religous lines 
— the new states of Tamil Nadu, 
Maharashtra, Gujarat and Pun- 
jab, for example each have their 
own language. 

However, these states, and 
others like Andhra Pradesh, 
Karnataka and West Bengal, are 
all united in wanting the Gov- 
ernment to devolve more power 
and change tbe balance of what 
in India are called centre-state 
relations. Most, but not all of 
these states, are at present 
administered by parties that are 
in opposition to Mrs Gandhi's 
Congress Government ruling 
from New Delhi That (dash 
increases the conflict. 

India was originally designed 
in 1947 to be a federation of 
fairly automomous Mates. But 
that did not fit in with the ideas 
of the country’s first Prime 


Mini st or, Jawaharial Nehru. 
Mrs Gandhi's father. Be wanted 
to keep control from Delhi, both 
because he planned a centrally, 
controlled socialist eco- 
nomy and because Congress has 
always been a national and cen- 
tralised party. 

But Nehru, a skilful politi- 
cian, managed to balance this 
centralism by allowing some 
significant regional political 
figures to emerge in the States. 
Mrs Gandhi has never appeared 
to feel strong enough to allow 
the States to assume any power 

despite the fact shat il is dar- 
ing her rule that regionalism 
has developed. 

All she has done xs to set up 
a commission under a distin- 
guished retired judge to look 
into the subject of centre-state 
relations. She says — and die 
repeated it in her broadcast 
last Saturday — that the Sikh's 
AkaH Dal party are “free to 
present to it any submissions." 

Such stat e m en ts scarcely im- 
pressed Bhindranwale. But the 
Government now hopes that 
with his direct personal influ- 
ence gone, the moderate Sikhs 
will feel free to adopt a. more 
conciliatory stance on this and 
other issues. 


The Government has already 
conceded various religious 
demands. These include: (he 
sale of alcohol and tobacco 
being banned around the 
Golden Temple; Sikhs being 
allowed to carry their cere- 
monial Kirpan daggers on 
Indian airline flights; and ahh 
prayers being broadcast on All 
India Radio from the Golden 
Temple. The Government has 
also agreed to introdnee legisla- 
tion on the protection of Sikh 
temples and to consider amend- 
ing the constitution to make tbe 
Sikh's distinct identity dearer. 

This leaves two other key 
economic demands which in- 
volve obtaining joint agree- 
ment with adjoining states. The 
first is making Chandigarh, the 
provincial city planned by Le 
Corbusier near the foothills of 
the Himalayas, the capital of 
the Punjab only, ending its 
shared capital status with the 
neighbouring state of Haryana. 

Tbe second dispute pits the 
Punjab against Haryana and 
another neighbouring state, 
Rajasthan, and concerns draw- 
ing rights on river water, a 
key factor in an agricultural 
area seeking continued expan- 
sion. 

In all this Mrs Gandhi has to 
keep her eye on the next general 
election, due to be held by 
January. She has suffered tefo $, 
electoral setbacks and despe- 
rately needs to keep as much 
support as possible among die 
Hindus who make up about half 
of the Punjab's population and 
almost dll of Haryana's and 
Rajasthan's. 

The Sikhs, for tbeir part, may 
not be electoral!) 1 vital, but they 
are one of India's most distinc- 
tive and successful minorities. 
The country will have to find a 
way to accommodate their pride 
and frustrations if the call of 
“ Bhindranwale, Khalistan ” Is 
not to become a catalyst for 
extremist groups elsewhere. 


Mobil’s men 
on the move 


Allen Murray’s appointment as 
president of Mobil Corporation, 
the second biggest HA oil com- 
pany, came os little surprise 
to oH industry analysts. But 
most believe that the race for 
the top job at Mobil when 
Rawieigh Warner retires in 1986 
is still wide open. 

The 55-year-old Murray bears 
an uncanny resemblance to bis 
predecessor William p. Tavoul 
areas, who will step down in 
November after 15 years as 
Mobil’s number two. Both men 
are blunt; pugnacious New 
Yorkers who started as accoun- 
tants with the company and 
worked their way to the top of 
an industry still dominated by 
engineers. 

Few international oil com- 
panies have been so identified 
with one personality as Mobil 
has with 64-year-old Tavou- 
1 areas. The eon of a Greek 
immigrant, Tav, as he is some- 
times known, is renowned as a 
tough negotiator, and his ex- 
perience in the Middle East 
helped Mobil strengthen its 
dose ties with Saudi Arabia, 
the main source of its oH. 


Murray’s early career, too, 
was spent in the Middle Emit 
but in recent years he has been 
involved in Mobil's refining and 
marketing operations. Tbe first 
sign that he was being groomed 
for one of the top posts came 
in late 1982 when, in a major 
reshuffle, be was made presi- 
dent of Mobil Oil, the group’s 
main operating unit. 

At the same time, Richard 
F. Tucker, 57, has closest rival, 
was appointed president of 
Mobil's non-oil operations. 
Tuck er, w ho has worked hard 
to improve Mobil's public image 
and who. In many ways, closely 
resembles Warner, is still con- 
sidered a possible candidate for 
the chairmanship. 

And James Riordan, also 57, 
the senior vice -president, 
finance, may still be in the 

r unning . 

Tavoulareas, meanwhile, will 
continue as an employee, 
director, and member of Mobil's 
executive committee, reporting 
directly to Warner. Mobil 
dearly does not feel able to 


Men and Matters 


dispense altogether yet with the 
services of its most outspoken 
executive. 


Odds on Jamaica 


John Godfrey has one bet a 
year — on the Grand National. 
But he is fast becoming an 
international expert on the 
economics of the gambling 
industry. 

Having sorted out betting in 
Botswana and the Bahamas, he 
flies to Jamaica shortly to 
advise the authorities on set- 
ting up casinos on the island. 

Godfrey, aget, 45, is a 
partner of Dixon Wilson, the 
City-based accountants, and has 
been involved In the affairs of 
the Gaming Board since 1970. 

He was a star witness in the 
controversial Victoria Club and 
Playboy dub court hearing in 
London a few years ago. And 
he says he ought to know 
America's offshore islands 
very well, but “most of my 
time there is spent in an office. 



“Letter from the Prime 
Minister’s office— you’d better 
eat lt when you've read it” 


I do see the night life 
occasionally, but strictly in a 
professional capacity." 

Nothing about the gambling 
industry has tempted him from 
his great interest — yacht 
racing. He owns a boat on the 
Solent and will be taking part 
in a New York Yacht Club 
race in July, in between his 
Island-hopping. 

Helping to organise gambling 
in the Caribbean with thoughts 
of Mafia involvement and 
“ laundered ” money doesn't 
seem to deter him. “ The 
Jamaican government wants 
casinos to raise revenue, bring 
in more tourists and provide 
more jobs. But obviously one 
of the things you look at is 
where the money is coming 
from.” 


House-bound 


Denmark's Prime Minister, Foul 

Schlueter, sold his surouroan 
villa three years ago— well be- 
fore he took office — and must 
by now regret the day dearly. 
For “ the house that Poul sold ” 
has become a cause celebre of 
Danish politics. 

The buyer, Bo Brebol, an 
official of the Association of 
Large Landowners, claimed to 
have discovered so many faults 
that he demanded substantial 
reparations from the Prime 
Minister. 

Rats had destroyed insulating 
materials under the floors. Bre- 
bol said. Leaks had damaged 
timbers, and there was a broken 
sewage pipe under the kitchen 
floor. 

His complaints were eagerly 
taken up by the popular Copen- 
hagen newspaper, Ekstra Bladet 
which has campaigned for 
Schlueter's resignation oyer the 
affair. 

Schlueter has long kept his 
cool and left tbe matter to his 
lawyers. But as an Opposition 
MP this week called — without 
success — for a police inquiry 


into allegations that Schlueter 
had offered Copenhagen crafts- 
men "black" money to repair 
the villa, the Prime Minister ad- 
mitted that he would like a 
quick settlement 

But “ this Is not so easy,” be 
said, “ when the other party has 
demanded KrL4m (£101,000) in 
reparations . . . the sale price 
was only Krl.lm (£80,000).” 

Schlueter offered to buy back 
the house for the price he got 
for it plus an inflation incre- 
ment But Brebol has rejected 
the offer. “I feel that I am 
practically married to the bouse 
after all the trouble I've bad 
with it,” he said. 


Women’s world 


However ambivalent the De- 
partment of Trade and Industry 
may be on such sunset in- 
dustries as steel and shipbuild- 
ing, it certainly seems to be 
sound on its policy towards 
women. 

A week after the announce- 
ment that Anne Mueller, a DTI 
deputy secretary, is to be pro- 
moted to second permanent 
secretary at the Manpower and 
Personnel Office, comes news 
of another job for the girls. 
Colette Bo we, 37, Is to succeed 
John Woodrow as bead of in- 
formation at DTI next month. 


Moeller will be tbe only 
female permanent secretary in 
Whitehall but Bowe will not 
find herself in quite such a 
singular position. There is al 
ready one woman heading the 
information division of a major 
Government department — Janet 
Hewlett-Davies at the Depart- 
ment of Health and Social 
Security. (Whitehall is not 
poshing equality too hard. The 
other 16 departments headed 
by Cabinet Ministers have all, 
until now, had male heads of 
Information). 

Colette Bowe, who has spent 
a year working with Michael 
Heseltine's Merseyside task 
force,has covered vehicles, ship- 
building and steel during her 
career at DTI. She reckons it 
would have been virtually im- 
possible for a woman to have 
be en involved in heavy in- 
dustry at such a senior level 
outside the Civil Service. 


Observer 


€6 Work to the 
people of 
Northern Ireland 


is a wa v of life. 99 


WAITER CARKLTHERS, PLANT MANAGER 
THE FORD MOTOR COMPANY. 


T Tninformed opinions about Northern Ireland 
if have always contrasted with the voices of 


experience. People are constantly surprised by the 
numbers and quality of the international companies 
operating here, the scale of their investment and the 
success stories they tell. 

To help to improve both the image and economy of' 
Northern Ireland, The Northern Ireland Partnership has 
been formed, representing all parts of the business 'and 
professional community. 

In June members of the Partnership will- be mming 
to London to tell British management about the real 
Northern Ireland of today. 

Why not find out more about a place in which other 
people have invested and where people love to work 
and live? Find out about the generous financial incent iv e 
packages that make it easy to become profitable quickly. 


Please join us. 
Judge us on the facts. 


I 3**^ ; . 

• For more Information write lo: FTH 

| The Northern Ireland Partnership. 64 Chichester Street, I 

| Belfast BTl 4JX. Northern Ireland. 0232 233233 I 
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POLITICS TODAY 



a cosy relationship 

By Malcolm Rutherford 


WHY IS IT that President 
Reagan and Mrs Thatcher, 
together again in London for 
the economic s ummi t mee ting; 
seem to have so much in 
common that neither would be 
equally at home wtth, say, 
president Mitterrand of France? 

In fact, there are some quite 
marked differences between 
them: for example, age. Mr 
Reagan is running for his 
second term in his 70s; Mrs 
Thatcher won hers in her 50s. 
There are also differing atti- 
tudes to work; Mr Reagan 
apparently relaxed, the Prime 
Minister never .stopping. 

Even on policy there are 
some sharpish distinctions. Mrs 
Thatcher did not much l fop 
what the UR. did in Grenada, 
and there may be wider 
differences about Central 
America and the Caribbean 
in general. She cannot be 
entirely happy about Mr 
Reagan's repeated praise for 
the New Ire lan d Forum during 
his visit to Ireland this we*kT^ 

On economic policy, too, there 
is something short of conver- 
gence. A rise in interest rates 
was averted in the last few 
days, but Mrs Thatcher does 
not approve of the American 
deficit. Indeed, the economic 
approach of the two administra- 
tions Is in many ways contrary: 
Mrs . Thatcher prefers good 
housekeeping, while the Ameri- 
cans have gone for supply side 
economics or old-fashioned 
Keynesianism, depending what 
you call It. 

Yet it remains that the 
British Prime Minister and the 


Time to look 
across 

the Channel 


UR. President go naturally 
together. It cannot be Just a 
shared language, though that 
must be part of it Neither can- 
not it be entirely that both of 
them were relative latecomers 
to international affairs, though 
that must be part of it as well. 

What it comes down to is that 
they are both populists and, in 
political terms, radical con- 
servatives with a small “ c Yon 
can tell as much about them 
from their enemies as from 
their friends. 

Mrs Thatcher has never been 
forgiven by sections of the Tory 
party for becoming leader, let 
alone Prime Minister, bhe is 


dismissed as the "housewife 
from Finchley,” fall of 
suburban values. 

Yet it does not take a 
moment’s objective thought to 
see that such views must be 
wrong and emanate from some 
kind of snobbery. Mrs Thatcher 
must be one of the most 
remarkable British politicians 
of the post-war period. She wins 
elections. She is a woman 
Prime Minister In what is still 
predominantly a male world. 
Far from her running out of 

puff, she still stands head and 
shoulders above her ministerial 
colleagues, perhaps, more so 
than ever: witness her perform- 
ances at the press conferences 
about the European elections or 
even at Prime Minister’s ques- 
tion time. 

There is a grudging reluct- 
ance — patrician, elitist, intellec- 
tual, male chauvinist — to give 
her any credit whatsoever for 
anything. 

It is the same with President 
Reagan: ex-B movie actor 

(would it have made any 
difference, had it been A 
movies?), and cowboy. Again, 
it must be a fiction that he is 
totally incompetent. No-one 
could govern California, which 
has a larger population and a 
greater domestic product than 
some European countries put 
together, without having some 
interest in power. To go on 
to become President, and then 
to seek re-election with every 
chance of winning, most at 
least indicate considerable 
ambition and self-confidence. 

Mr Reagan, like Mrs 
Thatcher, is actually voted 
into office in democratic elec- 
tions. Uke Mrs Thatcher, too. 
be seems to have struck some 
popular chord in an electorate 
which does not want to vote for 
old patrician. deferential 
values, and does not want to 
vote either for the old Demo- 
cratic . coalition of blacks, 
unions the cities in the 
UR., or for the mixture of 
workers and intellectuals, in so 
far as the Labour Party still 

represents it, in Britain. 

Populism has t riumphe d, but 
it is the populism of the grow- 
ing midd le class. Mr Reagan 
and Mrs Thatcher have ex- 
ploited it. 

Within this, there Is perhaps 
an additional element o£ snob- 
bishness on the British side. 
When it comes to foreign policy 
Americans, particularly West 
Coast Americans, are judged to 
be unsophisticated, trigger- 



Mrs Thatcher greeting Mr Reagan at 10 Downing Street this week 


happy, unaware of the nuances 
and grey areas. In other words, 
they are seen to have all the 
confidence of the newly rich, 
without the subtlety that comes 
from breeding. 

Again, it is not true. It was 
not the Americans who went 
into Suez or who tried to keep 
Algeria French- Yet even Mrs 
Thatcher seems to have picked 
up a btt of the old world 
wisdom: the Americans axe the 
indispensable leaders, but they 
need to be tamed and civilised, 
otherwise they will lead the 
world into all sorts of confronta- 
tions. 

That is the traditional brief 
of the Foreign Office mid Mrs 
Thatcher has sfcsothed ft, 
whether consciously or not. 
Britain must play Athens to 
America’s Rome. The Earl of 
Stockton, when he was Prime 
Minister, said that in so many 
words. 

Yet times have changed. The 
disparity in power between 
Britain and the UR. has 
become much greater. Hat is 
so not only in terms d foreign 
and defence policy; It also 
applies to the economy, and 
not just because the UR. 
domestic product is so much 
larger. The Americans have a 
talent for the creation of new 
jobs that seems not to exist in 
Britain. 

Mzs Thatcher has noted that 
many times, but what she has 


not done is to say how much 
more samilar the British 
economic and political situation 
is to that of the continental 
western European countries 
than to that of foe UR. The 
way to adjust to the change in 
the balance of power between 
Britain and America would be 
to seek to bund a European 
alliance, which would lead to 
a more or less equal relation- 
ship. 

The Prime Minister seems 
still to prefer old friends and 
President Reagan, while spum- 
ing her on such matters as 
Grenada does little to dis- 
courage her. In that sense, they 
are an odd couple, proclaiming 
to be radical yet in many ways 
dwelling in the past and without 
Mrs Thatcher realising fopt 
there are frontiers elsewhere. 

President Reagan sees the 
new frontiers up to a point: 
note his stress on the economic 
development in the Pacific basin 
in his Dublin, speech this week 
and the way that American 
poMcy has become steadily more 
Pacific-oriented as power in foe 
UR. has moved from the east to 
foe west coast Yet here again 
it counts against Britain. If 
America is shifting westwards, 
Britain ought to be moving east- 
wards as a counter-balance, at 
least as far as foe Elbe. 

Coming to common- 

ality, however, what ■ Mrs 
Thatcher and Mr lbap n share 


is an ability to win elections in 
a populist style. But there is 
also a shared problem: that is, 
especially the second time 
round, what to do with foe 
victory? 

Thatcherism in its second 
term is already quite different 
from what It was originally. The 
Prime Minister has been to 
Budapest, wants a dialogue with 
Moscow and is alarmed that foe 
arms race might get out of 
hand. 

Mr Reagan, too, has begun to 
change. His speech in Dublin 
gave a strong indication that he 
would Uke to resume east-west 
negotiations, and not only for 
re-election reasons. Possibly it 
has taken foe latest stage of the 
Iran-Iraq war to bring it on, 
but there was an appreciation 
that without Soviet-American 
talks foe world was becoming 
dangerous. 

Indeed, his readiness to dis- 
cuss with the Russians the 
possibility of an agreement on 
no use of force in Europe 
signalled one of foe biggest 
diplomatic turn-arounds for 
many years. 

Yet the problem that both 
Mrs Thatcher and Mr Reagan 
face is how to resurrect foe 
gods that they themselves have 
partially destroyed. The patri- 
cian or intellectual criticism is 
right They were not inter- 
nationalists. - and deliberately 


not They did not want to nego- 
tiate, at home or abroad, except 
on their own terms. They were 
provincials, incapable of look- 
ing at foe world as a whole with 
all its grey areas. 

It is possible to argue that 
now one of them is in and foe 
other approaching a second 
term, they can begin to be 
statesmanlike and conciliatory. 
Certainly it would be a reason- 
able statement that, having 
restored American military 
strength. President Reagan can 
now afford to switch foe 
emphasis to arms control. But 
not everyone will see it like 
that: foe Russians, for example, 
or the European left 

Internationalism, even reg- 
ional internationalism, is by 
now in a pretty sorry state. 
Anyone who has been following 
the reports in the Financial 
Times on the European elec- 
tions must have been struck by 
two conclusions. One is that, in 
so far as the electorate is in- 
terested at all, it is concerned 
about what it can get out of foe 
Community rather than what it 
can put in. 

The other is that there is not 
even the semblance of cross- 
European parties. Everything is 
national. 

'When foe economic summit 
is over this weekend, Mrs 
Thatcher will have to think 
again about a yet more impor- 
tant engagement: the European 
Council in Eointainebleau on 
June 25-26. 

Some of the Europeans have 
already been thinking about it 


Internationalism 
in a pretty 
sorry state .. 


President Mitterrand's speech 
to foe European Parliament in 
Strasbourg last month, stressed 
that it was time for a move to- 
wards greater integration, in- 
cluding foe diminution of foe 
natt nnai veto within the Com- 
munity. 

“ HoW can fhp complex and 
diversified entity that the Com- 
munity has become govern 
itself according to the rules of 
the Diet of the old Kingdom of 
Poland in which every member 
could block its derisions?” 

When a French President be- 
gins to talk like that, it is time 
to look across foe Channel 
rather than just foe Atlantic. 


Lombard 

A sham fight for 
Strasbourg 

By Peter Riddell 


The Euro-election campaign in 
Britain has so far been mainly 
a private conversation between 
enthusiasts and foe committed, 
leaving most of the public an 
the outside. 

Most reports suggest that 
activity and interest have been 
limited in the big cities, though 
possibly at a slightly higher 
level in some rural areas where 
the recent EEC dairy deal has 
aroused fanners' anger. Hence 
many politicians reckon — and 
it is really only a guess — that 
turnout is unlikely to be much 
higher than 40 per cent and 
could be nearer the 1979 figure 
of 32 per cent, by far the lowest 
In the EEC. 

Hand wringing 

If this occurs there will no 
doubt be much anguished hand- 
wringing about what poor 
Europeans the British are. But 
the fault lies with foe nature of 
the European Parliament/ 
Assembly and with foe politi- 
cians themselves. 

None of foe parties have so 
far convincingly explained why 
voters should be concerned 
about who represents them at 
Stratbourg. Instead, the cam- 
paign has focused more on the 
merits of domestic politicians. 

Labour has unashemedly been 
fighting a replay of last year’s 
general election, having another 
go at Mrs Thatcher. And the 
party appears to have had some 
success in motivating its acti- 
vists. at least by comparison 
with foe disasters of 1979. 

Achievements 

The parties have certainly dis- 
cussed Europe, but largely in 
terms of which government in 
power in London would fight 
hardest for British interest in 
Brussels. The title of the Con- 
servative manifesto, “ The 
Strong Voice in Europe,” con- 
sciously stresses what British 
ministers have done, and can do. 
in foe council of ministers 
rather foan foe achievements 
of British members at Stras- 
bourg. 


The Conservative and Labour 
manifestos specifically reject 
any expansion in the role of 
Strasbourg and defend the 
existing veto powers of indivi- 
dual governments. Both parties 
have admittedly trundled out 
existing MEPs at Iheir Press 
conferences to explain how 
important their work is in, for 
instance, adding to the pressure 
for an increase in the social or 
regional fund or for liberalising 
air fares. But they protest too 
much; it is all to apparent that 
the real power lies with foe 
Westminster politicians sitting 
alongside them. And even at a 
local level much of the empha- 
sis is on who can get the most 
Euro-money for a particular 
area rather than the business 
of Strasbourg. 

The Alliance approach has 
been only slightly more relevant 
to the question of whether it 
matters who is at Strasbourg. 
Nevertheless, most of the 
speeches of SDP and Liberal 
leaders have focused on what 
British ministers should do to 
play a more constructive role 
in Europe. 


No involvement 

There is nothing necessarily 
wrong with this emphasis. It 
merely reflects a realisation by 
the party leaderships of where 
the clout lies and what interests 
the electorate (reinforced by 
the absence of the usual election 
coverage on television and in 
the mass circulation papers). 

The problem is font there has 
never been any mass involve- 
ment in what happens at Stras- 
bourg. It is one of those rare 
examples of a directly elected 
institution imposed from above 
rather than created by popular 
demand. And since its powers 
are strictly circumscribed no 
wonder voters are not 
interested. 

The lesson of the British cam- 
paign is that as long as political 
opinion in member states is 
against any strengthening of 
the ParJiament/Assembly’s role, 
then foe elections are bound to 
be largely a sham. As so often, 
foe level of turnout may be the 
most important message from 
the electorate on Jane 14. 


Japanese trade 
policy 

From the Director General, 
British Footwear Manufacturers’ 
Federation 

Sir— Frankly we are appalled 
by foe impression given by your 
interview (June 7) with Noburo 
Takeshi ta, Japanese Finance 
Minister, as summed up in foe 
heading “ Flying foe free trade 
flag.” That is hypocrisy beyond 
belief. 

For our industry at least 
Japan remains by far the most 
protected developed country 
market on earth. Its leather 
footwear market is defended by 
a near Impenetrable three-ring 
defensive system: quotas set at 
very low levels; tariffs at 27 per 
cent over three times higher 
than our own; and a byzantine, 
inward-looking _ distribution 
system that multiplies the UK 
ex-factory price of a shoe by 
between four and five .times by 
foe time it is offered to the 
Japanese consumer. 

No one should be duped into 
thinking that Japan Js opening 
its markets if its Government 
were to offer, say. a 5 per cent 
reduction in its tariff. It isn’t, 
and it wfll take far more than 
minor adjustments by foe 
Japanese Government for it to 
do so. It will need nothing less 
than a revolution in socio- 
economic attitudes in Japan, 
and there is as yet no sign at 
all of this. 

japan has increased its 
exports to us five-fold this year. 
That is what open trade means 
to foe Japanese — from Japan 
outwards, one way only. Japan 
restricts its imports of leather 
footwear to one pair per head 
of population every 200 years. 
M. O. Fetiden. 

72, Dean Street, W.L 

Whey-faced 


It R. Grafftey-SmUh 
Mr Farquhar, writing 
New York (Juae B) 
s to expose the flaws of 
Soros’ article. His efforts 
he recent whey-faced 
nee of foe American 
community. To claim 
ie current inflows of 
capitaL are a vote of 
ice in the Pentagon and 
eneral policies of foe 
re gim e ” is illustrative 
sort of naivete which 
bably win for Mr Reagan 
rthcoming presidential 
, Viewed from Europe, 
re pertinently South 
l there is no way foe 
cal rates of interest 
■red by trying to get a 
iff of a pint pot can be 
id as the motive power 
g that cadi flow, 
worrying to see evidence 
blinkered views from 
irerful nation, abrogating 
«po risibilities for the 
rf its policies elsewhere. 


Letters to the Editor 


But even for the wholly self- 
centred, in economic terms no 
man is an island- Co n fid ence in 
foe UR. financial community 
has been shaken not merely 
stirred: the outpourings of like 
minded politi ci a n s gathered 
here in London, have all foe 
inevitability of a 16-stone man 
standing on a capless tube of 
toothpaste. 

In • much foe same way as 
mothers 50 years ago would 
advise their newly married 
daughters, Mr Farquhar invites 
us to stop complaining about 
the UR. budget deficit and 
“enjoy the high fees earned 
on our capital exports.” In spite 
of a positional difference, I 
suspect equally inevitable con- 
sequences will follow In nine 
months’ time, when the gesta- 
tion of ( hi s monstrous anomaly 
will be complete and foe duly 
elected Mr Reagan attempts to 
put foe paste bade hi the tube. 
R. T. Grafftey-Smith. 

25 Wormwood Street, EC2. 


Petroleum 

potential 

From Mr P. Gaffney 

Sir. — I was appalled to read 
(June 1) your report of state- 
ments attributed to Dr David 
Owen at a Press conference. 
The figures quoted in foe 
Governments* 1984 Energy 
Brown Book are probably the 
most realistic assessment of foe 
country’s hydrocarbon potential 
made by foe Government to 
date, and I am referring to foe 
upper range of figures it 
quoted. For Dr Owen to des- 
cribe these as an “elaborate 
deception ” (to quote your 
words and quotation marks) 
serves only to mislead _ the 
public and to discourage British 

manu facturers and suppliers 
from participating in foe off- 
shore oil and gas industry; If 
one believes the words attri- 
buted to him, that, offchore 
production will d e cl in e from 
1985-1986. then it is hardly 
surprising if British contrac- 
tors, manufacturers and sup- 
pliers refuse to invest in foe 
industry. 

It has been my firm conten- 
tion that the Government of 
the day has consistently 
discounted foe possibl e petro - 
Iflum potential of this country. 
AS early as 1973 for example 
foe Brown 

only as far as 1975 and placea 
our oil reserves at a uiaximum 
of 2.6bn tons (or close to 20bn 
barrels). 

As a result of geological basin 


evaluation studies in 1973, we 
developed some figures for foe 
possible UK offshore oil poten- 
tial. We were confident enough 
to publish these figures which 
indicated a potential of 30 per 
eent-50 per cent more than the 
official figures ie. 26-30bn 
barrels. By January 1974 we 
had upgraded this potential as 
a result of additional geological 
evaluation to 40bn barrels. 

In November 1978 I said that 
"It is more than true to say 
that foe North Sea has become 
a major producing area and 
attempts to play It down no 
longer do justice to foe ex i s ting 
potential the many remain- 
ing possibilities within the 
area.” Those words are as true 
today as they were then. Our 
current projections show, that 
given a stable fiscal and legis- 
lative framework we shall still 
be self sufficient in oil until 
well into the next Century at 
least. These projections are 
based on detailed technical and 
economic evaluation studies 
and are not just statistics. 

Much more ot our continental 
shelf has yet to be explored and 
fortunately this is now being 
recognised by foe Government. 
Let us continue to encourage 
our offshore industry— not only 
in foe United Kingdom but In 
an exporting role — by pre- 
sentation of foe true facts of 
♦him country's potential both In 
terms of our national energy 
resources our human 

resources. 

P. D. Gaffney. 

Gaffney, Cline and Associates, 
Berzttev ffffffn. 

Blacknest, Alton, Bants. 

The shape of 
the market 

From Mr J. Lewis 

Sir, — The Government's 
broad design for the reorganis- 
ation of the Smck E xch a n ge is 
said to be motivated hy the 
desire to create larger broking 
units capable of competing in- 
ternationally. In this it is sup- 
ported* by foe larger firms 
represented on the Stock Ex- 
change Council, who see them- 
selves as primary beneficiaries 
from tills trend. 

Most people would see the 
Government's objectives as 
laudibte if they were capable 
of realistic achievement. On 
these grounds there must he 
strong doubt "Rie New York 
market, the model for foe Gov- 
ernment’s theoreticians, serves 
a population of 233m, well over 
four times that of foe UK, and 
the UR- Investor is both 
wealthier and more sophisti- 
cated than his UK counterpart 


The revelance of. these figures 
is 'borne .out "by, a' comparison 
of foe published figures: the 
UK equity market was' capi- 
talised at £155.7bn in 1983; foe 
URL market at 6L7 times that 
amo unt. Equity turnover in the 
UK in 1983 was a mere 5-3 per 
cent of the UR. figure. 

The Stock Exchange’s re- 
organisation will not, per se, 
increase foe market’s capitalis- 
ation. so foe question arises 
just how many large firms foe 
UK market could reasonably 
support Here, foe omens are 
not encouraging. Just five job- 
bing firms transact foe bulk of 
equity business at present and 
their published accounts hear 
testimony to the difficulty of 
making consistent profits in 
fluctuating markets. It is said 
that 15 investment houses effec- 
tively dominate Wall Street, so 
translated to this side of the 
Atlantic foe outlook cannot he 
particularly good for a substan- 
tial number of foe 18 Stock 
Exchange firms that have 


already contracted deals out- 
side the market 

The point that should con- 
cern foe Government is that 
foe most efficient markets are 
made from many minds; which 
is to say that there should 
always be sufficient players to 
ensure that someone will take 
an opposing view. Reducing 
the number of players leads to 
greater difficulty in dealing, 
and increasingly volatile mar- 
kets. Even then, foe biggest 
of these new megabrokers may 
be small fry by international 
standards. 

J. G. Lewis. 

Seymour Pierce and Co., 

10, Old Jewry, EC2. 

Women and . 
careers 

From the Managing Director, 

Executive Search 

Sir,— An executive who opts 
to bear a chil d, an opportunity 
not open to men, becomes a 
mother. Physiology has 
specified the nature of the 
maternal role and the relation- 
ship to the child which, if foe 
child were asked and given 
priority, should continue to be 
direct and dose for 5-7 years. 
In short, foe mother should stay 
at home at least for that period. 

If a mother does not 
recognise her direct respon- 
sibility and duty, she is not 
showing good judgment a hall- 
mark of foe top executive. If 
she does, she interrupts her 
career. 

On the other hand, perhaps 
foe spread of feminist denial of 
foe natural law explains why 
women do not often reach foe 
upper limbs of the executive 
tree; they are being encouraged 
to revolt against their nature, 
an attitude Inimical to fulfil- 
ment personally and profes- 
sionally, which leads to frus- 
tration. 

J. M. Reid, 

8a, Symons Street, 

. Slome Square. SW3. 


FIRST CITY. 
REACHING FURTHER 
DOING MORE 
IN TEXAS BANKING. 


OUR STRENGTH AND STATEWIDE NETWORK 
MAKE US ONE OF THE STATES FINANCIAL LEADERS. 


As a major finan cial institution 
to Tfexas and the Southwest, Hist 

fity bas 3 long- firm rrwt^fmfnv-nf 

to maintaining its leadership role. 
And we have the resources to 

fqrfc that ^-nn w n it nwnf 

As Rest City National Bank of 
Houston, we are the lead bank of 
I^GtyBancorpoiattontrfTfexas, 


a bank holding c om p a n y with 
mor e than fl6biffiop in total 
assets- We ace the laxgcst financial 
jnstfmtign in Houston, the largest 
city in Texas. And we’re also part 
of a growing statewide network 


of more than 60 banks. 

That gives us insight into 
markets all across Texas. With 
these statewide connections and 


our financial strength, we have 
continued to be a leader In 


helping further business and in- 
dustry in Tfexas. 

And wifo a keen perception, of 
markets around the world and 
offices in key’ markets, first City is 
committed to helping you partLd- 
psue not only in Texas growth, 
but in regional and international 
growth as well. 


HRST CITY NAITONAL BANK OF HOUSTOTsT 
Financial Position (In Thousands) 


March 31,1984 

Total assets 38,789,130 

loans 5,762^78 

Deposits 6,191,605 

Shareholder's equity 407,413 


HRSTQTYBANCORPORAnON OF TEXAS. INC 
Financial Position (In Thousands) 


March 31,1984 

Total assets $16,059,859 

Loans 10,824,910 

Deposits 12,770,895 

Shareholders' equity 898^280 


FiRsicmr. 

First City National Bank erf Houston 
Reaching further. Doing more. 

MEMBER FWCO 1984 FCBOT 

HOUSTON: 1001 Panto. Houston, Tests 7700^(713)^8-6670 
LONDON: 99 BidMpega e , Ioodoo. ECZM 3XD. EngUnd; (PI) 6Z8249X 
SINGAPORE: 10 CoUycr Quay. #2507 Ocean BuUd ffg , S i n gapore 0>04. Singapore; (65) 222-4905 
TOKYO: New Tokyo Building, Room 309. 3-1 Marunoocht, 3<liomr, Chiyock-ku, Tokyo, 100 Japan; (03) 213-1055 
BAHRAIN: Manama Center, Suite 505-SecUoo i.Manma, State oTBabtain: (.973) 239979 
NASSAU BRANCH, BAHAMAS: RO. Ben 2557. Houston, Unas 77252; (713) 6588048 
RtS Otf Baocoeparaiioaateobas IntenaUonal DcpanmeoBH: 

raSTCTTY BANK Of DALLAS, (2f<J9SM0W; RaSTCTTYNfflSONAl8ANKOF£tWSO, (S> 13 ) 346-5700, and McALLEN S1XTE BASK, (512)686-1733- 
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By Alan Friedman in Milan 

ENl. Italy's state energy bolding 
group, hopes to raise about SIbn 
from the injection of private capital 
into several of its companies and 
from asset disposals over the next 
three years, says Professor Franco 
Reviglio. its president. 

Prof Reviglio was speaking after 
the formal announcement in Milan 
yesterday of a L124.5bn (574.8m) is- 
sue for ENTs Saipem oil and gas 
pipe laying and drilling company. 
Saipem wil] next month offer 30m 
shares priced at L4.150 on the Mi- 
lan bourse, representing 20 per cent 
of the company. 

Dr Mario Gabbrielli ENTs fi- 
nance director, said the Milan 
share offer would be followed next 
April or May by an issue of up to 
another 10 per cent of Saipem on 
the New York Stock Exchange. This 
is believed to be the first such offer 
by an I talian state-controlled com- 
pany. 

The New York issue, according to 
Dr Gabbrielli, would raise between 
S30m and $60m. He said a delega- 
tion had just returned from New 
York, where talks were held with 
Morgan Stanley, Morgan Guaranty, 
Goldman Sachs, Shearson Lehman, 
Salomon Brothers, First Boston. 
Merrill Lynch and Blyth Eastman. 
A lead manager for the New York 
issue will be chosen over the sum- 
mer. "They were all very eager, and 
they know this New York issue will 
be just the dp of the iceberg,” he 
said. 

Saipem is one of ENTs most prof- 
itable companies. It recorded a con- 
solidated net profit last year of 
L52.9bn on group turnover of 
Ll,431bn. About 77 per cent of Sai- 
pem revenues come from outside 
Italy. 

Prof Reviglio said tbat taken to- 
gether, the Saipem share offer and 
asset disposals would this year 
raise around L300bn (S180m) of the 
nearly SIbn he hoped could be 
raised over the next three years. 
"We have other companies which 
merit the same esteem and treat- 
ment as Saipem," he said. 

He listed as possible candidates 
for partial sale to the private sector 
Snamprogetti, the engineering and 
contracting company, Snam, the na- 
tural gas company and Nuovo Pig- 
none, the engineering company. Re- 
cordati, the chemicals and pharma- 
ceuticals subsidiary of ENl, will 
come to the Milan bourse shortly. 

ENl needs to raise capital in or- 
der to counter its heavy deficit. Last 
year it lost Ll,600bn. of which half 
was attributable to the rise of the 
dollar against the lira. ENl expects 
to swing into an operating profit of 
L619bn in 1986, but is meanwhile 
asking the Government for a capi- 
tal injection of L4,700bn for the 
1984-86 period. The group's total 
debt is more than L20,000bn. 

• Ferrari, the racing car subsidiary 
of Fiat, announced yesterday a 1983 
net profit of L6.9bn, up 5 per cent on 
the previous year. Femur's turn- 
over last year was 28.5 per cent 
higher at L154.4bn. 


Pit strike ‘may 
last to winter’ 

Continued from Page 1 

union's executive yesterday at 
which they appealed for assistance, 
especially to close down the steel in- 
dustry and the power stations. 

In the Commons debate, Mr Mi- 
chael Foot, former Labour leader, 
accused Mrs Margaret Thatcher, 
the Prime Minister, of having lied 
over the Government's role in set- 
tling a rail pay dispute in the early 
weeks of the coal strike. Mr John 
Biffen, Leader of the House, said 
the Prime Minister and the Govern- 
ment had taken “a proper and pru- 
dent regard for the national inter- 
est" 

Ian Hargreaves writes: About 
10 m tonnes of capacity will need to 
be cut from the British coal indus- 
try in the next six years, according 
to a report yesterday by the Paris- 
based International Energy Agen- 
cy. 


IRAQI ATTACKS FAIL TO HALT GULF SHIPMENTS 

Tehran drops oil price 
to boost Kharg exports 


BY PATRICK COCKBURN IN LONDON 


IRAN has succeeded in increasing 
its oil exports through its main 
terminal at Kharg Island in the 
Gulf despite attacks on tankers by 

Iraqi aircraft armed with Exocet 
missiles, oil company officials said 
yesterday. 

Ir anian oil exports through 
Kharg are put at 1.4m barrels a day 
compared to a near standstill at the 
terminal at the height of the sink- 
ings. 

The Iranian success in attracting 
buyers is attributed to high dis- 
counts of up to S3 a barrel offered 
since late May to make up for the 
surge in cargo and insurance rates. 
Rebates are negotiated individually 
on each cargo. 


The continued ability of Iran to 
export its crude means that Iraq 
has failed for the moment to impose 
a blockade on Kharg Island. This in 
turn reduces the pressure on Irani- 
an leaders to step up attacks on 
tanker traffic on the other side of 
the Gulf and gives them further 
breathing space to prepare their 
ground offensive against Iraq. 

Iranian reaction to the shooting 
down of one of its F-4 Phantoms by 
Saudi Arabia on Tuesday is so far 
very low key. It is not clear if Iran 
is w illing to risk more of its limited 
□umber of fighter-bombers in retal- 
iatory attacks on shipping bound 
for Saudi Arabia or Kuwait 


Buyers of Iranian crude have to 
justify the level of their rebates to 
the National Iranian Oil Company, 
but Iran has dearly decided that it 
must maintain its crude export lev- 
el. In some cases old tankers not 
carrying the necessary insurance 
are used, said one oil company offi- 
cial. 

Iraq has threatened that it will at- 
tack Kharg itself but military spe- 
cialist doubt if the Iraqi air force or 
ground-to-ground missiles could do 
this with sufficient accuracy. 

Iran is believed to have massed 
much of its air defences around the 
island to protect it from attack. 


Baghdad launches air attacks 
on civilian targets in Iran 


BY TONY WALKER IN BAGHDAD 

IRAQ appears to be carrying out 
systematic attacks on civilian tar- 
gets along its border with Iran as 
the Gulf war enters a new phase in 
which Iraqi air superiority is domi- 
nating the conflict 

An Iraqi military communique, 
broadcast by Bagbdad radio yester- 
day said Iraq had attacked three 
Iranian towns, but gave no details 
of the raids. Iran has confirmed the 
attacks and said that nearly 50 peo- 
ple were killed. 

Iraq's Information Minister said 
in Baghdad yesterday that weapons 
of "mass destruction” would be used 
against targets in Iran unless it 
stopped shelling the southern port 
city of Basra. 

Baghdad has been hinting for 
weeks that it has devastating new 
weapons - possibly advanced Soviet 
missiles - but military attaches in 
Baghdad are sceptical about such 
claims. 

President Saddam Hussein was 
quoted yesterday by the Iraqi news 
agency as threatening attacks 
against Iranian economic and oil in- 
stallations. - 

"Concentrating the blows on 
these targets will bring the war to 
an end" President Saddam is re- 
ported to have told a military pa- 
rade. His remarks are seen as an 
indication of Iraq's growing confi- 
dence in its air power. 



President Saddam Hussein 

About 400 people were killed or 
wounded by duster bombs dropped 
by five MiGs on the town of Baney 
on Tuesday, according to the Irani- 
an press. 

Iraq used planes and missiles, 
probably Soviet Scud-Bs, in the air 
raids on the three towns. The at- 
tacks were in retaliation against 
shelling of Basra on Wednesday in 
which several buildings were re- 
ported destroyed and 21 people 
killed. 

Iran and Iraq have threatened to 
attack designated lists of towns 
along their 730-mile border. In the 


latest communique from its high 
command, Iraq called on citizens of 
the 15 Iranian towns listed to leave 
quickly for their own safety. 

A Western ambassador in Bagh- 
dad said the attacks on purely civ- 
ilian targets were a new and dis- 
turbing development 

In the Gulf, a Liberian freighter 
was crippled by an explosion below 
the waterline late on Wednesday. 
The ship, the 26,000-ton Dashaki, 
was outward bound from the south- 
ern Iranian port of Bandar Abbas at 
the mouth of the Gulf. 

This is far to the south of previ- 
ous attacks on ships trading with 
Iran, but there is speculation tbat 
the damage might have been 
caused by a mine. The 27-man crew 
was picked up safely. 

Meanwhile, in Tehran, Iran has 
officiall y protested to Saudi Arabia 
about the shooting down of an Ira- 
nian F-4 on Tuesday. The reaction 
has proved comparatively mute. 
Iran may not wish to divert any of 
its scarce military resources away 
from the war with Iraq. 

The Gulf st a t e s remain nervous 
of Iranian action. In Kuwait four 
Iranians have been arrested as sus- 
pected saboteurs. Sheikh Nawaf al- 
Ahmed al-Sabah, the Interior Min- 
ister, said tbat the men bad been 
found in possession of gas cylinders 
capable of being used as explosives. 


UK opposes EEC 
on working week 

BY JOHN WYLES IN LUXEMBOURG 

UNRELENTING British opposition 
yesterday prevented EEC govern- 
ments from formally adopting a 
cautious recommendation support- 
ing a reduction in working time as a 
possible means of creating jobs. 

However, Mr Tom King, Britain's 
Employment Secretary, was not al- 
lowed to rob nine other social af- 
fairs ministers of a declaration 
which they regard as an important 
demonstration of a Community-lev- 
el response to the unemployment 
crisis. 

In a highly unusual tactic, they 
stepped around Mr King’s road- 
block and published a text which 
will be sent to the next EEC summit 
in Fontainebleau on June 25-26. 

Mr King’s obduracy - due, ac- 
cording to one senior EEC official, 
to a firm ruling this week from Mrs 
Thatcher, the UK Prime Minister - 
is likely to have wider political re- 
verberations. 

In Britain, the Labour and Alli- 
ance parties are bound to use it as 
ammunition against Conservative 
candidates in next week's Euro- 
elections while in the Community it 
will serve current French tactics on 
the British budget problem. 

These are aimed at confronting 
Mrs Thatcher at Fontainebleau 
with a solid coalition of nine against 
one in favour of a long-term solu- 
tion on the budget which she has so 
far rejected as unacceptable. Yes- 
terday's events, though totally un- 
connected with the budget negotia- 



Mr Tom King 

tion, will seem to confirm the pic- 
ture of a Britain which cannot walk 
in step with its Community part- 
ners. 

In France, Belgium and the Neth- 
erlands reduced working time is al- 
ready part of national employment 
policies, while elsewhere many gov- 
ernments are beginning to see it as 
helpful to job creation. 

The West German state secre- 
tary, Herr Wolfgang Vogt, said eco- 
nomic growth was the most impor- 
tant key to cutting the dale queue. 
But, crucially, he saw nothing 
wrong in giving political support to 
reducing working time providing 
competitiveness was not damaged. 
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German union 
plan rejected 

Continued from Page 1 

The public positions of both sides 
would seem to leave little margin 
for compromise, despite the steadi- 
ly worsening plight of the enginew- 
ing industry and the car industry in 
particular. 

Observers were taking some 
heart from the fact that at last seri- 
ous negotiations have begun. Signi- 
ficantly, moreover, engineering em- 
ployers in Bavaria - a region not di- 
rectly involved in the strikes - yes- 
terday postponed what would have 
been an inflammatory decision to 
introduce lock-outs there as welL 


Reagan pledge 
on reserves 

Continued from Page 1 

high interest rates, which Washing- 
ton deplore^ as much as anyone 
else. 

He repeated that nobody had yet 
proved that the high interest rates 
were the direct consequence of the 
budget deficit France, however, 
made clear that it would continue to 
insist tbat toe level of the UJS. rates 
posed a major threat to European 
economic recovery. 

Mrs Margaret Thatcher, the Brit- 
ish Prime Minister, welcomed the 
leaders to Kensington Palace yes- 
terday amid the pomp and circum- 
stance of a band of the Coldstream 
Guards. It was the sixth successive 
annual summit for Mrs Thatcher, 
and the first at which die is in the 
chair. 

At today's working sessions the 
s ummi t leaders, flanked by sepa- 
rate meetings of their finance and 
foreign ministers, are due to dis- 
cuss the prospects for world recov- 
ery, the recent rises in interest 
rates and the difficulties the in- 
creases have posed for the Third 
Wurid debtor countries, the major 
banks and international trade lib- 
eralisation. 

At their meeting yesterday Mr 
Reagan and Mr Nakasone agreed 
preparations should go swiftly 
ahead for a new round of General 
agreement on Tariffs and Trade 
talks, aimed for 1S86. 

Mrs Thatcher has already sig- 
nalled that Britain is likely to go 
along with U.S. and Japan. West 
Germany, France and Italy still ap- 
pear to be sceptical about what 
could be achieved with such a 
timetable. 

The finance ministers will today 
consider a progress report on nego- 
tiations to overhaul the world 
monetary system, set in train at 
last year's summit in Williamsburg. 

There is still however, no consen- 
sus among the industrialised na- 
tions on the key issues of exchange 
rate stability and international 
liquidity. 

French demands for a more for- 
mal exchange rate system to re- 
place floating rates have met firm 
resistance from virtually all the oth- 
er summit nations. 

There is also strong U-S- opposi- 
tion to calls from the developing 
world for a new injection of funds 
from the International Monetary 
Fund (IMF) to bolster their foreign 
exchange reserves. 


Alcatel 
explores 
share 
issue 
in U.S. 

By David Marsh In Paris 

CIT-ALCATEL, the French state- 
controlled telecommunications and 
electronics group, may issue shares 
in New York as part of plans to ex- 
pand its funding sources and 
spread its international presence. 

A share issue, in the UJ5- over- 
the-counter market, would help 
KarV up the group's efforts to in- 
crease American sales of a modified 
form of its E 10 digital telephone ex- 
change, and so profit from deregu- 
lation of US. telecommunications. 

The move was announced yester- 
day by M Jean- Pierre Brunet, chair- 
man of the nationalised Compagnie 
Generate d'Electricite (CGE), the 
electrical transport and engineering 
conglomerate which owns directly 
and indirectly 57.3 per cent of C1T 
Alcatel 

It represents the latest and most 
dramatic step taken by French pub- 
lic sector industries to raise more 
capital on private markets and re- 
duce financing reliance on their 
state shareholder. 

A U.S. launch would represent 
the first funding initiative of this 
kind outside France since CGE, 
along with four other top industrial 
groups and the country’s main pri- 
vate banks, were taken under state 
ownership in February 1982. 

M Georges Pebereau, managing 
director of CGE and chairman of 
CIT Alcatel said the group was 
studying the feasibility of the pro- 
posed New York offering. 

As the limits of the French Gov- 
ernment’s own financing possibili- 
ties have become increasingly ap- 
parent, both the industrial compa- 
nies and the banks have increas- 
ingly had recourse to bond and eq- 
uity markets to raise much-needed 
capital 

Several banks as well as all the 
Big Five nationalised industrial 
gro u ps — which apart from CGE 
comprise Thomson, Saint Gobain, 
Pechiney and Rhone-Poutenc - 
have made or plan approaches to 
equity markets through share is- 
sues by subsidiaries, launches of 
non-voting loan stock (titres partx- 
cipatifs), or sales of convertible 
bonds. 

Some highly placed hankers be- 
lieve such expedients could pave 
the way for gradual denationalisa- 
tion of at least part of the state's di- 
rect shareholdings, if not under the 
Socialist Government then under a 
possible right-wing successor. 

CIT-Alcatel like CGFs other big 
subsidiary Alsthoxn Atlantique, is 
quoted on the Paris bourse. The 
company has been talking to New 
York brokers about handling the 
proposed U.S. share offering, which 
would be made next year if approv- 
al is given. 

A potential stumbling block is the 
attitude of the New York stock ex- 
change authorities, which might 
not give approval to a share issue 
by a company majority-owned by 
the French state. 

M Brunet and M Pebereau also 
announced CGEs 1983 consolidated 
results yesterday which were 
slightly higher than earlier esti- 
mates. Group net profits last year 
rose to FFr 682m ($80.2zn) from FFr 
638m in 1982. 

This followed important changes 
covering consolidation rules for par- 
ticipations, and in group structure, 
notably the sale ctf its controlling in- 
terest in the heavily loss-making 
Societe Generate d'Enterprises con- 
struction group and the electronics 
asset-swap agreement, reached last 
autumn, with Thomson. 

On the basis of the accounting 
rules in force in 1982, last year's net 
profit would have been much high- 
er at FFr 839m. Last year turnover 
feD to FFr 62.5bn from FFr B5.8bn 
because of the net sale of participa- 
tions during the year. 


Grace to sell 
oil subsidiary 

By WlUlam Hall In New York 

W. R. GRACE, the U.S. chemicals 
company, has put its subsidiary 
Grace Petroleum up for sale with a 
price tag understood to be in excess 
of 3500m. 

The Oklahoma City-based subsid- 
iary, one of the top 15 independent 
ofl gas producers in the US, has 
1,280 net producing wells and an es- 
timated 89.5m barrels of oil and 
equivalent proved reserves, virtual- 
ly all located onshore in the lower 
48 states of the UjS. 

The group entered the oil busi- 
ness in 1973 and Grace Petroleum 
produced pre-tax income of S55.8m 
last year on sales of 5196.7m. Op- 
erating income after taxes totalled 
329.2m and contributed just under a 
fifth of the group's depressed 1983 
net income. 

Mr Harold Logan, a Grace vice- 
chairman and bead of the compa- 
ny's natural resources group, said 
the intention was to "reduce Grace's 
dependence on commodity busi- 
nesses.” 


THE LEX COLUMN 

Ladbroke calls on 
its punters 


Ladbroke's rights issue was os 
much of a surprise as the previous 
day's Derby winner, even if careful 
study of the group's financial form 
might have indicated shorter odds 
than the City of London was quot- 
ing after the preliminary figures at 
the end of May. The last balance 
sheet showed net debt equivalent to 
around 80 per cent of shareholder's 
funds, white a highly conservative 
treatment of film debt and intangi- 
ble assets could have produced a 
figure of over 100 per cent 

But to regard yesterday’s £54m 
rights issue as primarily a refinanc- 
ing exercise would be to mistake 
the nature of Ladbroke. The compa- 
ny was at pains to point out tbat its 
hotel portfolio was undervalued and 
even hinted that it might revalue 
goodwill if it were given half the 
chance. Following the year-end 
property revaluation, gearing 
should be around 60 per cent, which 
Ladbroke would certainly consider 
on the modest side. 

The group's rather ambitious ap- 
proach to debt financing admittedly 
has some justification. Almost all 
its borrowings are attributable to a 
growing property portfolio, much of 
which is reasonably liquid. Since 
tbe year-end, the property division 
has helped to add almost C40m to 
the debt burden and tbe group evi- 
dently has big plans for the U.S. 
market in particular. 

Yet, with the last rights issue on- 
ly three years old, shareholders 
may feel some anxiety about the 
group's bias towards cash-hungry 
businesses. With the casino money 
tap now turned off Ladbroke is 
looking a more capital-intensive 
company. As long as the group em- 
phasises the dealing rather than 
the investment properties in its 
portfolio, the market should contin- 
ue to rate it on an earnings basis. 
But the company may also need to 
step up its investment in service in- 
dustries at which it has proved ex- 
pert No doubt the rights issue cash 
is earmarked for all of this, and 
more. 

Electronic Rentals 

- in the TV and VCR rental-market 
Electronic Rentals is, in its own pic- 
turesque phrase, trekking through 
the desert Thirsty investors, faced 
with a further 7 per cent drop in lat- 
est full year profits to El 1.2m, could 
be forgiven for wondering where 
the next oasis is. 

The fall in tbe TV rental market- 
some 3-5 per cent a year these days 

- is not only due to die fall in the 
real price of TV sets. Fershaps 
more critically, it also results from 
sets being more reliable - a fact 
which undermines one of the chief 



glories of the UK rental industry, 
the ability to deliver same-day 
repairs. 

Peering across the sands, the 
group takes comfort from the pros- 
pect of the electronic living room. 
The family hooked not only on its 
TV and VCR, but on its home com- 
puter and other goodies yet unspec- 
ified. may torn to package rental to 
ensure quick service across the 
range. It remains to be seen, 
though, whether the said goodies 
will offer anything as urgent as the 
desire to watch the news on the 
box. 

With depreciation falling, ER 
chruiiri make at least Cl 5m this 
year. But then, were it to stop in- 
vesting altogether, the bulk of last 
year's £ 168 m rental revenues could 
flow straight to shareholders. With 
the shares at 50p (up 2p), market 
worth is only £120m_ ER's best hope 
for growth is that the future shower 
of electronic consumer goods will 
Mow its way. 

British Petroleum 

This is going to be a hard year for 
tbe stock mar ket to call the oil ma- 
jors' results with any confidence; 
but yesterday's first-quarter figures 
from British Petroleum ought to 
have posed little real problem, giv- 
en Shell's impressive lead and rea- 
sonably dear indications of the bet- 
ter downstream conditions early in 
the year. 

In the event, a last-minute rush 
of over-optimistic forecasts caused 
confusion even at this stage of the 
proceedings - and no doubt the job- 
bers pounced happily on a chance 
to recoup losses suffered in the re- 
cent correction. The shares, any- 
way, closed down 15p at 510p, de- 
spite another performance from BP 
strong enough to vindicate again its 
re-crating relative to Shell over the 
last three months. 

Pre-tax profits have almost exact- 
ly doubted to E864m, lifting net in- 


come from C74m to £342xs on the 
historical cost basis. Upstream, an 8 
per cent fall in North Sea produc- 
tion has been more than off-set by 
sterling's weakness against tbe ta- 
lar. white pre-tax margins fitae 
benefited from the switch away 
from Forties production m fav our of 
the Magnus field, where PHT is cot 
yet payable. Overseas production 
has risen faster than expected, 
white expensed exploration .costs 
have stayed low at about SMm. 

Downstream. BP hopes to have 
finished its shakeout in West Ger- 
many wish another £23m of. ratios- 
ulisation costs taken above the fine. 
Shipping has done significantly bet- 
ter and appears to have broken 
even. As expected, though, chemi- 
cals have been the star tarn, wiiha 
swing from losses of.5U5rn.to op- 
erating profits or E26m on the back 
of this year's -volume recovezy.Tfafc 
probably be hard to sustain and SP 
could have ether problems down- 
stream of spot prices rose any far 
ther. But the group is better placed 
in this respect than for many a 
year, the cash is rolling in and pre- 
tax profits still look headed for 
£1.3bn. 

CJR/Nikko 

Irrepressible as ever, - Charter- 
house J. Rothschild has bounced 
back into the limelight with a joist 
venture involving Nikko Securities 
of Japan. While GUI's recent histo- 
ry may have highlighted tire poten- 
tial shortcomings of its rather top- 
heavy and free-wheeling manage- 
ment structure, the latest "deal 
shows up the corresponding advan- 
tages. The Nikko tie-up springs <fr' 
rectiy from the recent recruitment 
of Mr Richard Thornton to OKs 
star-studded team. 

Tbe new company will inifiagy 
set out to attract Erisa inves t me nt 
funds, with Nikko looking after (he 
Japanese market and GJR to net 
Neither company has yet establish- 
ed much of a presence in this busi- 
ness - Nikko has Erisa funds under 
management of only S75m * aad a 
joint venture is eminently wobia. 
For a very modest Qath&iCiift 
should be well plugged in to a Mg 
and fast-growing market. 

Nikko is admittedly no »Ae obvi- 
ous first choice. It has built wore of 
a reputation for outward invest- 
ment than for attracting ; dollars to 
Tokyo and is already linked up with 
Bank of America to provide -trust 
banking services for Japanese pen- 
sion funds. But CJR is still inapoa- 
tion to expand its relationship with 
Nikko and is not tbe sort of compa- 
ny to fight sin - of competition with 
Bank of America. 



Cessna Conquest II Propjrt 
*7 -11 passenger s/330 rnph/2, 600-mile range) 


. . . have you considered it? 

it Knowing where to go is your business — -knowing how to get you there 
in the shortest possible time is ours. 

•it Our aircraft is the Cessna Conquest n jetprop, using the latest technology 
to combine jet performance with prop -economy. Our aircrew and 
operations staff are experienced professionals who will serve you well ht 

the air and on the ground. ’ 

it Hatfield airport offers a unique standard of security and privacy, with ; 
none of the delays so common at major public airports. 

it All of this is half an hour from Central London conveniently NW of the 
City. You will find us competitive, responsive and flexible in planning to ^ 
meet your requirements — so why not try us and we will show you a - 
short cut to your business. 

Call us for a quote — it’s cheaper than 
you think 


HATFIELD EXECUTIVE AVIATION LTD 
Tel: Hatfield (07072) 73534/73559 
Telex: 894871 HatairG 
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Sealink is 
bid target 
for Sea 
Containers 

By Andrew Fisher In London 

SEA CONTAINERS, the Bermuda- 
based container shipping company, 
yesterday said it intended to bid for 
Sealink UK, the British Rail ferry 
subsidiary which' is about to be pri- 
vatised. 

Sealink UK, said Mr James Sher- 
wood, president of Sea Containers, 
had been “starved of capital invest- 
ment over the years.” He said the 
company would approach the bid 
“with enthusiasm." 

Sea Containers previously ex- 
pressed its interest in making an of- 
fer for . Sealink, which operates 
across the channel in partnership 
wjtii, DutthJfrenci' and Belglan{q>-- 
e^ncs>ahdishbw Back in profit. 

•"! ' Bu^ - yesterday's annual meeting 
Of -Sea Containers m New York was ' 
foe- first time - that- Mr Sherwood 
bad stated a dear intention by the 
board to make an offer. He men- 
tioned no figures, but said specula- 
tion had put the price of Sealink 
UK at between £50m ($69 .5m) and 
Q 50m. 

Mr Sherwood said Sea Contain- 
ers would submit its bid by June 22, 
as required by BR. Full documenta- 
tion on Sealink's trading fi- 
nances had now been redeved. 

This group indudes National 
Freight Consortium, Charterhouse 
J. Rothschild, Globe Investment 
Trust, James Fisher (a shipping 
company), and the Sealink execu- 
tive board. 

EDerman Lines (owned by the 
Barclay brothers, hoteliers) and 
Trafalgar House (owner of the Cu- 
nard shipping concern) are also in 
the bid running. But P&O Ferries 
and European Ferries, which op- 
erates tiie Townsend Tboresen ves- 
sels, have been ruled out of the tad- 
ding by the Government 

Berliner Bank 
prices shares 

By Laafln Colitt in BefBn 

THE PUBLIC flotation of Berliner 
Bank, until now 160 per cent owned 
by the city of West Berlin, is to be 
partially privatised by an -offering ; 
of DS4 65m ($24.4m) in shares at 
DM 145 per DM 50 share. 

The dty will retain 74 per cent of 
tiie bank, which has expanded 
strongly in recent years in West 
Germany and has branches in Lux- 
embourg and London. It is relin- 
quishing its share because it was 
unwilling to use public funds to in- 
crease capitalisation. 

The new shares with full voting 
rights are to be offered starting on 
June IB on the Dusseldorf, Frank- 
furt and Berlin stock exchanges. 
Bank employees will be offered 
shares at a special discount 


BY LOUSE KEHOE IN SAN FRANCISCO 


Commodore’s battleground Chr > sle 

to raise 


"BUSINESS is not a sport - it*s 
war.” That is the view of Mr Jack 
TramieL founder of Commodore In- 
ternational, the U.S. computer mak- 
er. Although be resigned from the 
company five months ago, Commo- 
dore plans to continue with Mr Tra- 
miel's tough competitive strategies, 
according to Mr Marshall Smith, 
the company's new president. 

Five months after joining Com- 
modore, Mr Smith says he does not 
plan any major changes at the com- 
pany. *Tm putting a strong empha- 
sis on new products and product en- 
hancements,” he said. 

His highest priority, though, is to 
increase Commodore's production 
capacity. “We’ve got to bring it on 
stream, on schedule and on bud- 
get,” he says with determination. 

1 Although Mr Smith is not maiffag 
any radical changes at Commodore, 
-the . company's team of senior ex- 
ecutives has been transformed 
since January by a stream of resig- 
nations. Mr Smith says erf the defec- 
tors: “Some of the people who left 
us have attempted to rejoin the 
company, but we hove no interest 
in rehiring them.” 

Although he dontirm#} to name 
names, he did acknowledge that Mr 
Tramiel, the former president of 
Commodore, bad not approached 
the company. 

In fact, many former Commodore 
executives are understood to be 
joining Mr Tramiel in a new ven- 
ture - his own personal computer 
company. Tramiel Technologies is 
not expected to compete directly 
with Commodore, but instead will 
aim at the higher-priced end of the 
personal business. 

Commodore’s strength is in the 
low-price home computer market 
there its Commodore 64 is now esti- 
mated to represent 60-70 per cent 
of the UJ>. market 

Commodore’s winning strategy. 


most agree, has been aggressive 
pricing. “Commodore learnt from 
its experiences in the calculator 
wars of the early and mid-1970s 
that creating a price umbrella with 
highprofit margins breeds competi- 
tion,” says a company spokesman. 

“Commodore, sets profit mar gins 
at 16-18 per cent - a fair profit - 
end tries to lower its prices as rap- 
idly as its own costs decline. With 
new products we. set prices for a 
good market share, not to mal»» in- 
flated profits that attract competi- 
tion." 

In the home computer market 
(for machines costing under $500) 
Commodore has been almost too 
successful Far from attracting 
competition, it has driven it away. 
Last year Texas Instruments, Com- 
modore’s biggest c o m p et i to r , with- 
drew from the market Then Timex, 
which sold Sinclair home compu- 
ters in the U.S., pulled out Atari 
and Tandy, Commodore's other 
chief competitors, also lost ground. 

Commodore claims it is . able to 
sell products at lower prices be- 


cause it is “vertically integrated 
rather than just an assembler.” Yet 
Texas Instruments, the largest U.S. 
microchip maker, was not able to 
sustain acceptable margins against 
Commodore's price reductions. 

Commodore challenges all re- 
ports that the US. home computer 
market is losing pace. Yet its 
competitors are offering “very tittle 
that is new," acknowledges Mr 
Smith. 

Commodore is currently shipping 
"substantially more than 200,000 
units per month," of which about 70 
per cent are Commodore 64 home 
computers. 

With production expansion in 
Hong Kong, Europe and the US„ 
Commodore aims to increase its 
output to 300,000 units per month. 

Based on Commodore's own data, 
total US. shipments from all manu- 
facturers of home computers in 
1984 will be 2.8m to 3m units. Inde- 
pendent market analysts believe 
the figure will be lower. Infocorp. a 
respected California research firm. 


forecasts US. shipments of 2.2m 
home c o mp uters this year, down 
from its previous estimate (in De- 
cember) of 4.6m. 

The growth rate of the US. home 
computer market is slowing, Com- 
modore concedes. Still, Commodore 
expects its sales for the current 
quarter to be “considerably up over 
last year, and we expect next year 
(beginning July 1) to be up. Commo- 
dore has delivered on that promise 
for the past six or seven years and I 
don't intend to be the one to break 
it,” says Mr Smith. 

Being overwhelming market 
leader has its drawbacks. In the 
US. home computer field. Commo- 
dore virtually controls the market 
growth rate. It must also now pay 
the price of promoting the home 
computer as a concept unaided by 
competitors. The question, say ana- 
lysts, is whether Commodore’s cost- 
conscious advertising will be 
enough to maintain consumer inter- 
est in the future. 

Commodore is confident that its 
new range of personal computer 


products will boost sales in the com- 
ing fiscal year. 

Hie new Commodore 16, to be in- 
troduced this September in the US. 
at a retail price of $100, is Commo- 
dore's effort to revitalise the "toy” 
computer market Most industry 
analysts believe low-performance 
home computers are no longer at- 
tractive to the consumer. But de- 
spite their wisdom it is entirely pos- 
sible that the low price of the Com- 
modore 16 and a dearth of alterna- 
tive products will make the 16 a suc- 
cess. 

Commodore's new Plus 4 (former- 
ly labelled the Commodore 264) is 
shockingly cheap. For $300 Commo- 
dore offers much of the capability 
of an Apple II plus built-in business 
software at half of the price of com- 
parable systems. 

Commodore means its Plus 4 to 
compete directly with the Apple 
HE, the price of which was recently 
reduced to $995. 

Commodore’s entry into this mar- 
ket sector, where personal compu- 
ters do double duty in the office and 


IBM reaffirms confidence in personal model 


BY OUR SAN FRANCISCO CORRESPONDENT 


US. DEMAND for the IBM per- 
sonal computer remains strong, 
despite speculation to the con- 
trary, the company said yester- 
day. IBM reaffirmed its confi- 
dence following widespread re- 
ports in the UA that demand Car 
personal computers, in particu- 
lar the IBM PC and PC compati- 
bles, is declaring and analysts’ 
predictions that IBM would slash 
the price of the PC by as much as 
25 per cent 

Sales of the FQf home compu- 
ter have, however, been lower 
than expected and the company 


Foreign banks lose 
Spanish bid contest 


BY DAVID WHITE IN MADRID 

BANCO. Exterior de . said 

yesterday it had agreed to take foil 
-control : o4 Banco Simeon, .based in 
the north western Galicia region. 
This fulfills the Governments de- 
sire to keep Banco Simeon in Span- 
ish 

The price agreed by the state-con- 
trolled export bank was not dis- 
closed. The deal is due to be com- 
pleted next week. 

The family interests controlling 
Banco Simeon, which feces shrink- 
ing profits and a relatively low level 
of reserves, initially sought to sell 
to a foreign bank through the medi- 
ation of Morgan Guaranty. 

According to Banco Exterior, 
several foreign banks were to- 


United Breweries lifts sales 15% 


BY HILARY BARNES IN COPENHAGEN 


UNITED Breweries, Danish produc- 
er of Garlsberg and Turborg beers, 
increased its turnover by 15 per 
cent in the first half year to March 
31, according to an interim state- 
ment 

Earnings before tax were at the 
same level as in the first six months 
of the previous fiscal year, said the 
statement, but depreciation had in- 
creased. 

White increased excise taxes in- 


fluenced domestic sales adversely, 
there was a considerable rise in 
both turnover ^ earnings in 
beverage operations abroad and a 
substantial increase in turnover 
and a modest earnings rise in non- 
beverage operations. 

Earnings in the year to last Sep- 
tember rose from DRr 254m ($25m) 
to DKr299m on sales of DKr 7.2bn. 
• East Asiatic Group continued its 
recovery in the first quarter of this 


Nabisco Brands in share buyback 


BY OUR NEW YORK STAFF 

NABISCO BRANDS, the giant US. 
food and beverage company, yester- 
day joined in the fashionable share 
buyback trend with the announce- 
ment that it was proposing to pur- 
chase up to 7m of its own shares in 
the open market 
This will be the second time m 


consecutive years that the company 
has bought in a substantial block of 
its own shares. 

Nabisco’s target buyback figure 
amounts to a little over 11 per cent 
of the group's equity capital, and 
would cost about $300m at the pres- 
ent share price of $4214. The shares 
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hat gvfwnUtl credit to computer 
retailers carrying the product 
untfi August 31. 

IBM aid, however, it expects 
sales of the home computer to in- 
crease. "We will do whatever we 
need to do to meet the needs of 
our customers. IBM does not de- 
ny speculation that we will re- 
duce the price of the PCjr. We do 
not comment np™ our future' 
(Hieing or product plans.” 

Mr Ulrich Wed, a noted Indus- 
try analyst with Morgan Stanley 
in New York expects IBM to re- 
duce the price of the PCjr sub- 


vuHred in p reliminar y contacts, not- 
ably National Westminster, which 
discontinued, its .talks cm -advice 
from the Bank of Spate. 

Up to now, foreign banks have 
only received permission to take 
over Spanish banks in cases where 
these have come under the auspices 
of the semi-state intervention body, 
the Deposit Guarantee Fund. 

At least one US. bank is also un- 
derstood to have shown interest in 
Banco Simeon. 

The Spanish authorities' opposi- 
tion to a foreign takeover is seen as 
a bid to appease the local banking 
community following the Rumasa 
affair. 



year, the directors said in an inter- : 
im statement which contained no . 
figures. J 

The trading, shipping and indus- 
trial group with world-wide inter- 
ests said sales and operating profits 
increased for all its major divisions. 

East Asiatic tinned a 1982 loss of 
DKr 149m ($15m) into a profit of 
DKr 315m last year, but passed the 
dividend for the third year running. 


have been substantially cheaper 
over tiie recent past, dipping to 
$3814 atone point earlier this year. 
At 'the end of last year, when it 
spent $27 lm on buying in 71m 
thii^ Nabisco bi>d wuh liquid in- 
vestments amounting to $250 ^m 
down from $495.2m in 1982. 


stantiaDy within the next week. 
Other industry watchers expect 
IBM to improve the PQr. 

“We are concerned that a slow- 
down in the personal computer 
market is dearly upon us, fo- 
cused on the IBM PC and PC- 
campatible market," said Mr Jim 
McCunant of Venture Capital 
Management in San Francisco. 

S to dealers (computer 
we find that sales of 
computers are stowing 

down.” 

Mr McCamant expects a 
shake-out in the crowded market 


for IB M -compatible personal 
computers. He also expects IBM 
to launch a new office personal 
computer product soon. 

“IBM traditionally lowers 
prices mi established products 
when It is about to introduce a 
new computer,” said Mr McCa- 
manL Industry sources suggest 
that (he new IBM machine will 
be based upon Intel's high per- 
formance 288 microprocessor 
and may incorporate multiple 
operating systems that would al- 
low H to ran programs designed 
for the PC and other machines. 


borne, raises the spectre of a price 
war between Commodore, Apple. 
IBM (with it's PCjr) and a host of 
lesser suppliers. Commodore could 
once more cause an industry shake- 
out with its pricing tactics, analysts 
believe. 

In Europe, Commodore will at- 
tack the business personal compu- 
ter market from a position of 
strength. The company has, since 
the beginnings of the personal com- 
puter era, done better in Europe 
than its US. competitors. 

In the first quarter of next year it 
plans to introduce two new busi- 
ness-style personal computers in 
Europe. The first will be a transpor- 
table IBM-compatible computer. Al- 
though there are already dozens of ' 
suppliers of similar machines in the | 
U.S. including one made by IBM, 
competition is less fierce in Europe. 

Commodore's machine is expect- 
ed to be ogress ively priced, at 
around $2,006, approximately 30 per 
cent less than similar products. 

Commodore will also offer Euro- 
pean buyers a Z8000 Unix-based of- 
fice computer. The company will 
not reveal details of the new ma- 
chine, but the Unix operations sys- 
tem (created at Bell Laboratories) 
is designed for multi-user systems. 

Commodore would like to enter 
the US. business personal compu- 
ter market, says Mr Smith, but the 
company does not have a dealer 
network here as it does in Europe. 
"Building up a network is hard, but 
not impossible,” says Mr Smith. 

• Future Computing, the Texas 
market research firm, has cut its 
forecast for the- worldwide home 
computer market from 6.5m units 
this year to 5.5m units. "The reason 
is not that the demand is not there, 
but that the supply is limited," said 
the company. 


Setback for Canadian bank 


BY BERNARD SIMON IN TORONTO 




Mr Allen E. Murray ' 

Murray 
to head 
Mobil 

By Wnfiam Hall In New York 

MR ALLEN E. MURRAY, aged 55, 
has been chosen as the next presi- 
dent of Mobil Corporation the third 
biggest company in the US. He will 
succeed Mr William P. Tavoulareas 
as president and chief operating of- 
ficer on November 1, in the most 
important senior management 
chan ge at Mobil in the last 15 years. 

The retirement of the 64 year old 
Mr Tavoulereas, who started work 
for MobH in 1947 as a $55 a week ac- 
countant, ends one of the longest- 
running partnerships at the top of a 
major US. corporation. Mr Tavou- 
lareas was appointed president in 
1969. The same year that Mr Raw- 
leigh Wearner, took over as chair- 
man and chief executive. He is 
expected to retire in early 1986. 

Mr Tavoulareas, the Brooklyn- 
born son of a Greek immigrant, has 
become one of the best known fig- 
ures in the In ternatio nal oil busi- 
ness. He has played a key role in 
assuring Mobil's access to Sau di 
Arabian oil and is renowned as a 
tough negotiator. Outside the oil 
business he has frequently crossed 
swords with some of America's 
most respected newspapers and has 
frequently attacked what he calls 
“the propensity of the media to mis- 
represent the actions and motives” 
of famous people. 

Mr Allen Murray, a night school- 
trained accountant from New York, 
joined Mobil in 1952 and between 
1956 and 1968 held various positions 
in Mobil’s Middle East operations. 
He emerged as a candidate for the 
top job in the company in late 1982, 
when he was promoted from presi- 
dent of marketing and refining op- 
erations, to president of Mobil Oil, 
the group’s main operating subsid- 
iary. At the same time, Mr Richard 
F. Tucker, aged 57, was appointed 
president of Mobil Diversified Bust 
nesses. 

Wall Street analysts speculated 
yesterday that the race for the 
number one job at Mobil, when Mr 
Rawieigh Warner retires, is still 
open. One analyst said Mr Murray’s 
background was more akin to that 
of Mr Tavoulareas, while Mr Tuck- 
er was closer to Mr Warner. 


CANADIAN Imperial Bank of Com- 
merce Mamed narrower interest 
margins on international opera- 
tions. for part of a 14 per emit de- 
cline in second quarter earnings. 

Net income dropped to C$6 lm 
(US-$40m) or GSL03 per share in 
tiie three months to April 30, from 
C$70 Jm or CSL34 per share in the 
same period last year. 

The bank's earnings for the first 
half of tiie current fiscal year to- 
talled C$125Jhn or C$2_21 per share, 
compared with CS145.1m or C$2.87 
per share in the six months to April 


1983. Assets have dropped slightly 
in the past year to C$67 Jjbn. 

Despite a substantial exposure to 
several large Canadian companies 
experiencing financial problems, 
CBICs loan losses dropped sharply 
from CS306m in tiie six months to 
April 30 1983 to CS219m in the latest 
half year. 

The bank gave no reasons for the 
fell, nor has it riwinspri quarterly 
figures. Provisions for loan losses 
totalled C$106m in the second quar- 
ter, virtually unchanged from a 
year ago. 


Mr Donald Fullerton, recently- 
appointed chief executive, said in- 
terest margins improved slightly 
during the second quarter com- 
pared with the previous three 
months but “continue to be at lower 
levels than last year due mainly to 
international operations.” Non-in- 
terest income has risen by 10 per 
cent in the past year. 

CBIC has strengthened its capital 
base by an issue of CS300m in pre- 
ferred shares. Its capital and re- 
serves excluding debentures now 
stand at 4.21 per cent of total assets 
against 3.69 per cent a year ago. 


Husky Oil project gets state grant 


BY OUR TORONTO CORRESPONDENT 


FINANCIAL incentives offered by 
Canadian provincial and federal au- 
thorities have encouraged Husky 
Oil of Calgary to proceed with con- 
struction of a C$3.2bn (US. $2.46 bn) 
plant to convert heavy 03 and crude 
bitumen into synthetic crude oil 
suitable for domestic re fin i n g. 

The project, the largest energy 
venture in Canada since the late 
1970s, will have a capacity of 54,000 
barrels a day on c o mpleti o n in 19B9. 


It will be located at Uoydminster, 
on the border between Alberta and 
Saskatchewan, and will draw oQ 
from reserves in both provinces. Mr 
Jean Chretien, Canada’s Energy 
Minister, said yesterday: “We are 
looking to increase our security of 
supply in Canada.” 

The federal Goverment and au- 
thorities in Alberta and Saskatche- 
wan have agreed to guarantee loans 
totalling CSl.Bbn needed to finance 


the project In addition, the Canadi- 
an Government has approved a 
grant of C$50m towards construc- 
tion costs and has agreed to reduce 
normal petroleum and gas taxes for 
the project 

Mr Art Price, Husky's president, 
said the company was looking for 
one or two partners to participate in 
the project Texaco's Canadian sub- 
sidiary has already expressed an in- 
terest 


dividend 
in quarter 

By Terry Dodsworth In New York 

CHRYSLER is to raise its dividend 
by 5 rents to 20 cents in the second 
quarter of this year following the 
resumption of payments in the first 
quarter. 

Until the dividend was restored, 
Chrysler had missed payments for 
virtually five years in its efforts to 
conserve cash during a financial 
crisis. Last September it cleared the 
arrears on its cumulative preferred 
stock with a payment of SI 16.9m, 
and will be paying out a further 
£27 .2ra on this stock this year. 

On the basis of yesterday's an- 
nouncement, Chrysler trill be pay- 
ing out around S90m in dividends 
this year, but Mr Lee Iacocca, chair- 
man, stressed yesterday that the 
company would still be left with suf- 
ficient retained earnings to fund fu- 
ture needs. 

Responding to recent speculation, 
the company said at the annual 
shareholders' meeting yesterday 
that it might but back some of its 
own shares if they became avail- 
able at attractive prices. 

Over the last three years, Chrys- 
ler has issued 55m shares through 
its recapitalisation plan and in con- 
tribution to its stock ownership 
plan. Like many other US. compa- 
nies, however, it is now considering 
the possibility of buying some of its 
stock back because of the relatively 
depressed level of the stock market. 

In its statement, it said that it 
might now “be prudent" to avoid 
further increases or reduce the 
121.9m shares outstanding, and that 
the purchases could be made in the 
open market or in private transac- 
tions. 

Moog doubts 
on U.S. 
plans for MX 

By Andrew Baxter in London 

MOOG, a leading US. producer of 
control systems for defence and in- 
dustrial uses, expects the US. even- 
tually to deploy 100 of its controver- 
sial MX missiles and to build an- 
other 138 to keep in reserve. 

Mr Robert Brady, president of 
the company's aerospace controls 
division, said in London yesterday 
that he believed the US. would 
never achieve its original aim to 
produce 48 MX missiles a year. 

Moog, based in East Aurora, New 
York, produces servovalves and ser- 
voactuators - devices to help con- 
trol moving parts. Its servo actua- 
tors are used to help steer the MX, 
while other major defence pro- 
grammes include parts for the 
Space Shuttle, F-I5 fighter and 
Blackhawk helicopter. 

The future of the MX programme 
is currently in the balance, follow- 
ing a vote last month by the US. 
House of Representatives to halt 
production of additional missiles 
until at least April. 

But Mr Richard Aubrecht, admin- 
istrative vice president, said cancel- 
lation of any major defence pro- 
gramme would not damage Moog 
seriously. 


This announcement appears as a matter of record only. 

$600,000,000 

Term Credit Facility 
Project Financing of 
North Sea Oil and Gas Interests 


Saga Petroleum a.s. 

(Norway) 


Proceeds from this financing will be used to refinance outstanding 
debt, be applied to the development of Saga Petroleum's interests 
in the Srarfjord, Gullfaks and Murchison Fields, the Sratpipe 
Project and certain other exploration and development projects. 


T he undersigned acted as financial advisors to Saga Petroleum in connection 
with the development of the financing plan and the arrangement 
of the above financing. 


The First Boston Corporation Credit Suisse First Boston Limited 

February 1984 
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Krupp Stahl sees 
return to profit 


David Lascelles report from the international monetary conference in Philadelphia 

Bankers move to defuse world debt crisis 


BY JAMES BUCHAN IN BONN 

KRUPP STAHL, the West 
German steel and special steel 
manufacturer, expects to move 
back into profit this year, 
having broken the back of a 
costly and painful restructuring 
programme. 

The company, whose attempts 
to merge with Thyssen were 
rebuffed late last year, an- 
nounced net losses for 1983 of 
DM 344m (8129m) against a 
reported profit of DM 311m in 
1982 — although operating losses 
were more or less unchanged at 
the 1982 level of DU 344m. 

Herr Alfoas Coedde, chief 
executive, said sales revenue in 
the first four months of this 
year was up 15 per cent on the 
1983 average, while crude steel 
production in the first quarter 
had picked up 17 per cent on 
the first three months of 1983. 

However, Herr Goedde 
warned that deliveries of sheet 
stee! to the motor industry, 
which has been all hut shut by 
the engineering workers' strike, 
will be impossible to make up 
and production will start being 
affected from next week. 


Last year, crude steel pro- 
duction fell by 2 per cent to 
3.9m tonnes, and external sales 
declined by 4 per cent to DM 
5.52bn, largely as a result of 
weak prices in the second half 
of the year. 

Since 1980, Krupp Stahl has 
reduced its workforce by a net 
28 per cent to 28.500, and 
further reductions to around 
25,000 by the end of 1986 are 
planned. Crude steel produc- 
tion since 1980 has been cut by 
27 per cent. 

The cost of the drastic cut 
In capacity, around DM 400m 
in redundancy payments and 
special depreciation, has been 
partly offset by aid from the 
Bonn Government of DM 191m. 
Bonn can be expected to cover 
around half the DM 150m-200m 
cost of further capacity cuts, 
while putting up DM 80m 
towards new investment 

Nonetheless, the company's 
financial situation remains tight 
with total debt of more than 
DM 2.5bn and little or nothing 
by way of reserves, after cover- 
ing the 1982 operating losses. , 


British Airways lifts 
earnings by £90m 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT. IN LONDON 


BRITISH AIRWAYS earned a pre- 
tax profit of £294m ($41 1.6m) in the 
last financial year, an increase of 
£90m over file previous year. The 
net profit was £2 14m (C89m). 

In its last annual report and ac- 
counts before the business is privat- 
ised - perhaps in January or Febru- 
ary of next year- Lord King, chair- 
man, said die results were "ahead 
of the minimum level” he had indi- 
cated as being necessary before 

making a public share offerin g. 

He also gave a warning that the 
financial prospects could be Jeopar- 
dised, and further Job losses likely, 
if the UK Government transferred 
any of the airline's routes and air- 
craft to independent operators. 

The airline believes that such 
transfers "constitute straight sub- 
stitution of one airline operator for 
another and as such would provide 
no increase of choice nor benefit to 
the customer. 

"Those who preach c om petition 
and then propose that British Air- 
ways should be curtailed or re- 
moved from providing a service are 


suggesting repression rather than 
freedom of competition." 

He says the current successful fi- 
nancial results are the product of 
"very considerable effort and some 
sacrifices' by the BA staff, and de- 
clares that both he and the board of 
BA "are very firmly of the belief 
that it is not In tiie nation's nor the 
public's interest to curtail our com- 
petitive services by arbitrary 
removal of routes. 

“Furthermore any moves in this 
direction would have far-reaching 
consequences not only on our inter 
national standing vis-a-vis other 
world carriers but also on the finan- 
cial prospects of the company. 

"There is also the effect that such 
moves would have on the morale of 
the staff and on the potential for ex- 
tensive redundancies with the con- 
sequent considerable increase of 
costs." 

Lord King says that BA is com- 
mitted to "true competition,” end 
that it is open to other UK airlines 
to seek licences to compete with BA 
if they wish. 


THE DECISION by leading 
bankers this week to grant 

Mexico easier loan terms in re- 
cognition of the 18 months of 
bard-slog adjustment it has en- 
dured has been widely hailed as 
a major step forward in the 
handling of the debt crisis. Ur 
Paul Volcker, the Federal Re- 
serve chairman, who pressed 
bankers into the decision at 
the international monetary con- 
ference in Philadelphia, said it 
marked ** a new phase ’’ and 
could set a pattern for other 
countries which may try to get 
on top of their debts. 

The truth may not be quite as 
startling. Bankers have been 
edging their way towards mak- 
ing concessions for several 
months, and there is more. to 
the move than philanthropy. 
Nor is it the big breakthrough 
everyone is hoping for. But Mr 
Volcker, like everyone else who 
has observed with alarm the 
way rising interest rates are 
pushing up debt servicing costs 
and undermining faith in the 
banking system, must welcome 
anything that eases the strain. 

Political unrest an Latin 
America, the announcement by 
Bolivia that it can no longer 
make debt payments, and the 
shadowy threat of a debtors’ 
cartel, all provided a worrying 
background to this week's 


Technip plans 
to lift capital 
by FFr 250m 


Barclays puts more cash into Spain 


BARCLAYS BANK SAE, 
Barclay’s Spanish subsidiary, is 
raising Ms capital by more than 
half to back up expansion plans, 
particularly in new electronic 
technology. Aa. increase in the 
capital from Pta 5.5bn to 
Pta8.5bn ($57m) has been 
approved .writes David White. 


PAN-HOLDING 

SOCIETE ANONYME 
LUXEMBOURG 

The Annual General Meeting of 
shareholders took place on May 
30. 1984. The accounts for the 
year 1983 were approved. 

The unconsolidated accounts 
show a net profit of 
USS 14,147348.88. After the 
transfer to the provision for 
contingencies of the net amount 
of the various realised gains, i.e. 
USS 1 1J48.783.34, there remains 
a net income of USS2J9BJ65.54. 
The shareholders’ meeting 
decided the distribution to the 
shares, outstanding on June 29, 
1984, after the dose of the 
markets, of a dividend of 
USS4JS0 for the year 1983, which 
is to be compared to the divi- 
dend of USS4.25 for the year 
1982. 

This dividend of USS4.5Q, which 
is free of withholding tax in 
Luxembourg, will be payable as 
from July 2. 1984 onwards. 

The chairman then recalled that, 
as in the past, the investment 
policy of -^an-Holding is mainly 
based on international diversifi- 
cation of the portfolio. 
Investments in North America 
remain important (43.8” of the 
net assets at the end of 1983). 
The percentage invested in Japan 
amounted to 11.8% and that of 
the gold mines and gold bullion 
6.1% of the net assets. 

The unconsolidated net asset 
value per share of Pan-Holding 
at of December 31, 1983 was 
USS235.61, showing an increase 
of 23.2% compared to December 
31. 1982. Taking into account the 
dividend paid, the increase 
amounts to 25.4%, 

As of May 31. 1984, the uncon- 
solidated net asset value per 
share amounted to USS22I.39, a 
decrease of 6%, compared to 
December 31. 1983. At the same 
date, the consolidated net asset 
value per share amounted to 
USS225.05 against USS239.30 as 
of December 31. 1983. 

The general meeting re-elected 
Messrs Femand Loesdi, Pierre 
Philippe and Ernest WeilL 
It decided to increase the 
number of director mandates 
from 14 to 17 and elected ks 
directors Messrs W. Geoffrey 
Hasiam, DFC, London, deputy 
chairman. Prudential Corpora- 
tion PLC. George t Muller, 
Luxembourg, managing director 
of Ccdel SA, and Derek R. 
Strauss. London, joint senior 
partner, Strauss, Turnbull and 
Co. 

These appointments will expire 
with the general meeting approv- 
ing the accounts for the year 
ending December 31, (986. 


Barclays, which currently 
owns 85 per cent, is due to put , 
hi extra funds in the event of 
minority shareholders not 
subscribing their full share. 
The move follows an increase 
of more than 60 per cent in the 
unit's pre-tax earnings to 
PtaL69bn last year. 


By Our Paris Staff 

TECHNIP, France's leading 
plant engineering concern, 
has worked ont a financing 
package with its mainly -slate- 
controlled shareholders under 
which share capital will be 
Increased almost sixfold by a 
total of FFr 250m (530m) in 
several stages. 

The agreement; worked ont 
after a board meeting earlier 
this week, envisages an initial 
capital rise of FFr 170m 
taking place before Novem- 
ber 1 to finance the com- 
pany's 1983 losses, which after 
a detailed audit are now put 
at FFr 224m, up from the 
earlier estimate of FFr 182m. 

Present equity capital Is 
FFr 57m, bat with reserves 
total capital backing is around 
FFr 159m. This has been 
shown as greatly insufficient 
in view of last year's losses, 
which followed a deficit of 
FFr 40m in 1982. 

The exact degree to which 
Technlp*s main shareholders, 
including lost! tut Francois dn 
Petiole, Elf Aquitaine and the 
Total group, will take part In 
the financing package has not 
yet been worked out 
• EDF, the state electricity 
group, plans to raise 
FFr 3.5bn on the Paris 
bond market The funds will 
be raised in two tranches; 
with FFr lbn in fixed rate 
bonds and the hafeiwf in 
variable rate paper. 
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Petroleos de Portugal, E.P. 

VS. $150,000,000 

Syndicated RcwoMaE 
Bankers' Acceptance Facffity 

/Manufacturers Hanover Trust Company 


Baoqoc Naiionak <fc Paris 
Citicorp Capital Markus Group 


C hemic al Bank 

fiwlf In WnlripM^ P milf R 


Bank of Montreal The D»-khi Kangyo Bank, Liaired The Dam Buk, Ltd. 


Bank of Intend 


Tlx Bank tfNrtrYw* 


CredH AgricoJe, New Mark Branch MeBoaBank 

The fends Tub and Banking Co, Lul 

Bank of Chun, No* York Branch BanqocDt LTlrocn Eanycamc-Ncw Yarit B ranch 

The Connecticut Bank and Trim Company 
The RifiBi National Beak oTKadrinsinoD.C (London BrandO 

Manufacturers Hanover Treat Company 


U.S. $100,000,000 


Allied Irish Banks Limited 

t Incorporated in the Republic of Ireland under the 
Companies Acts, 1963 to 1963) 

Floating Rate Notes 1 995 

Subordinated as to payment of principal 
and interest 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
8lh June, 1984 to 10th December. 1984 the Notes will cany 
an Interest Rate of 12-ft-f' per annum. The interest amount 
payable on the relevant Interest Payment Date which 
will be 10th December, 1984 is U.S. 5632.73 for each Note 
or U.S. $10,000. 

Credit Somx First Boston Limited 
Agent Bank 


gathering, which was littlq 
lightened by the glittering sur- 
roundings of Philadelphia's 
grandest hotel. 

Although the exact details of 
wha t the bankers have agreed 
remain under wraps because 
they represent, in a way, their 
negotiating position, the signifi- 
cance is at least twofold. It 
shows that banks are now more 
willing to make concessions to 
achieve long-term solutions, 
even at the expense of some 
short-term revenues. It also 
puts paid once and for all to 
the much-discussed “ grand 
solutions " to the debt problem, 
such as “capping” interest 
rates or offloading LDC (Less 
Developed Countries) debts 
from the banks’ books on to 
those of some official institution. 

What bankers have agreed is 
to grant easier terms on both 
the repayment and cost of loans 
for LDCs that makes a deter- 
mined effort to get their 
finances in order. This involves: 
• Rescheduling debts which 
fall due over as many as four 
or five years rather than only 
one or two, as they do now. 
This avoids the annual crises 
over reschedulings, and allows 
LDCs to plan far ahead. The 
new terms would include 
longer grace periods in which 
LDCs need only repay interest 


on their loans, not principal. 
• Lowering interest rate 
spreads. Most reschedulings 
have been made at "crisis” 
rates of 2 per cent or more over 
the banks' cost of funds. 
Bankers say these spreads could 
be narrowed, at a saving of 
hundreds of millions of dollars a 
year for large borrowers. 

Initially, these concessions 
will be offered only to Mexico. 
But bankers say Brazil might 
qualify by the end of this year 
if It can keep up its healthy 
balance of trade and restore 
financial order at home. Other 
countries, too. could qualify 
later on. 

The advisory committee of 
UJS. bank lenders to Mexico is 
sending a team to Mexico City 
later this month to measure 
the country's exact progress. 
But Mr Walter Wrist on. the 
chairman of Citibank, which has 
S3bn in loans to Mexico, 
stressed this week that the 
country had sharply reduced its 
public sector deficit, pushed its 
trade into a large surplus and 
had an expanding economy 
once again. 

Not, however, that bankers, 
particularly the Americans who 
hold the bulk of Latin America’s 
debts, were that willing to make 
concessions. Although they 
recognised that easier loan 


terms might be necessary to 
avert a crisis, they have been 
slow actually to grant them 
because of the cost to them- 
selves and the fear that once 
granted to one borrower, others 
would demand them too. 

But the pressure on the banks 
lo do something concrete has 
been building up, along with 
the growing crisis of confidence 
in the banking system which 
erupted briefly In the financial 
markets only a few days before 
the Philadelphia conference. 
Central bankers have been lean- 
ing heavily on the banks to act. 

In hard cash terms, the con- 
cessions will cost the banks 
whatever revenue they lose 
from lower loan charges. But 
they argue that their LDC loans 
will grow sounder because of 
the contribution the accord will 
make towards lightening the 
LDCs' debt burden. This means 
banks might face less pressure 
to divert profits into loan loss 
reserves. 

What the accord has not done, 
though, is remove the banks' 
need to keep lending new 
money to LDCs to help meet 
their payments. And although 
few banks have actually pulled 
out of their LDC lending com- 
mitments, bankers are worried 
about further increasing their 
exposure. 


From Mr Volcker 's point of 
view, the prospect of a lighter 
debt burden— albeit at this 
stage only for one couurry — ts 
welcome because it eases a nag- 
ging constraint from his con- 
duct of monetary policy. At 
Philadepbia he said people's 
concern about rising, interest 
rates was “very real" and he 
was aware that fears about the 
international banking system 
had grown out of the debt 
problem. 

Less openly* voiced but clearly 
high in bankers' minds is the 
hope that the prospect of con- 
cessions will also undermine 
the theratened debtors' cartel 
in Latin America. Bankers say 
they take this danger seriously 
and want to encourage tire 
better managed countries to 
stay away from the planned 
“ cartel " meeting. Latin Ameri- 
can delegates confirmed that 
Argentina, for instance, was 
angered by the banks' move 
which it saw as an attempt to 
drive a wedge between debtor 
countries — which UJS. bankers 
privately admitted was indeed 
the intention. 

A concessionary approach 
will work only of course, if the 
rewards are offered only to 
those who have earned them, 
and bankers say that strict 



5Ir Paul Volcker 

criteria wilt be applied. But if 
the banks' new deal gives an 
incentive to LDCs to qualify, it 
docs not . remove the immediate 
sting from the debt crisis itself. 
There is nothing in the dew 
approach for hard-strappes) 
countries which, form the core 
of the problem; indeed it might 
even make them more resentful 
of their treatment by the banks, 
as Argentina's reaction sug- 
gests. Bankers continue to 
stress the need for official 
money, a healthy world 
economy and lower trade 
barriers to help matters 
through. 


Scania boosts truck sales in Britain by 79% 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


SCANIA, the Swedish group, has 
taken mavirrmni advantage of con- 
ditions in the UK truck market to 
boost its sales so far this year by 79 
per cent compared with an overall 
rise in registrations of 12 per cent 
Scania's progress continued in 
May with a further 19 per cent rise, 
j from 118 registrations in May 1983 
to 211 last year. This took total Sca- 
nia sales of trucks and articulated 
vehicles this year up from 664 to 
1,189- 


The company suggests that one 
of the major factors in its progress 
has been that its trucks are in free 
supply whereas many other manu- 
facturers have not been able to 
keep up with the increase in de- 
mand which suddenly built up in 
Britain this year. 

It has also reorganised its distri- 
bution network in the past 12 
months to give better representa- 
tion and service in some areas as 
well as setting up a new parts ware- 


(SdASm) worth of stock at retail 
prices. 

And there has been good demand 
for Scania 8 x2 tractor units in par- 
ticular in the UK 

According to Society of Motor 
Manufacturers and Traders’ statis- 
tics, the revival in commercial vehi- 
cle sales 5iuzn bled last mouth. Light 
vans, buses and coaches were the 
only sectors to show any improve- 
ment on May 1983. 


Total commercial vehicle sales in 
May fell by 4.63 per cent from the 
May 1983 level to 21,610, according 
to the Society. However, over the 
first five months of the year there 
has been a 5.15 per cent improve- 
ment to 117,576. 

Importers continue to take a big- 
ger share of the market, moving up 
from 312$ per cent in May last year 
to 36.59 per cent in the same mouth 
of 1984. In the five months imports 
took 3407 per cent of sales. 


In May light von sales improved 
from 6,974 to 7,128, while In the Jan- 
uary- May period the sector showed 
a 3 per cent advance from 38425 to 
39,599. 

Medium and heavy van registra- 
tions fell in May from 10,397 to 
9,332, but far the five months were 
up by 5.4 per cent from SUMS to 
53.S0L 

Trucks and attics last amth 
dropped from sales of 4.003 to 3#i 
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ONE HUNDRED YEARS OF BANKING 



Palace of the Counts of San Mateo de Valparaiso, 
finished in 7 772. Headquarters of Banco Kaciunal 
i de Mexico since its inception on June 2nd 7854. 




l« - j§f| 

# I 

"ir *: Pi 






Banamox 

Banco flacionai de ITlOxioa 


LONDON • PARIS ■ MADRID • TOKYO ■ SINGAPORE • NEW YORK ■ LOS ANGELES 


tuc Rmg piuildncu 'nnnr vcpvo 


J 

• m-turm i 









Financial Times Friday June 8 1984 

INTL. COMPANIES & FINANCE 


19 


Japanese borrowers tap 





BY ROBERT COTTRELL IN TOKYO 


JAPANESE BORROWERS are 
starting to use credit windows 
opened up by liberalisation of 
lie - Euroyen market Freer 
lending of Euroyen, which are 
yen held outside Japan, has 
been successfully urged on 
Japan in recent months by the 
U.S. 

Nomura Securities. Japan's 
largest securities bouse, an- 
nounced yesterday a Y5bn 
seven-day Euroyen loan from 
Dahro Bank, The credit is the 
first significant short-term 
Euroyen bank loan to a Japa- 
nese resident borrower. 

Japan's Ministry of Finance 
authorised Japanese residents 


to obtain short-term Euroyen 
bank loans with effect from 
June l thin year, »nd is con- 
sidering similar liberalisation 
of longer-term loans. The 
short-term market was imme- 
diately opened with a token 
loan of Y300m, made to C. 
Itoh, a leading Japanese trading 
house, by the Singapore office 
of Dai-Ichi Kangyo Bank, the 
largest of Japan’s regular com- 
mercial banks. 

The C. Itoh loan was of one- 
month maturity, and priced 
over the Singapore interbank 
offered rate for Euroyen, plus 
a margin of 0.5 per cent. C. Itoh 
expects the loan to cost it 
fractionally under 7 per cent 


at an annualised rate of inter- 
est. It says it could have 
borrowed the yen more cheaply 
from domestic sources, but was 
happy to take part in a symbolic 
market-opening. 

The Dalwa- Nomura loan is 
being transacted in London, 
and priced at an undisclosed 
margin over the London inters 
bank offered rate for yen, 
currently just under 6 per cent. 
Analysts say Nomura will use 
the money to finance a bond 
trade, and that other Japanese 
securities houses may soon be 

seeking similar credits to take 
advantage of cheap interest 
rates for such short -term 
borrowing. 


Toyota takes 
stake In 
NZ operation 

By Dai Hayward in Wellington 

TOYOTA MOTOR of Japan has 
taken a one-third share In 
Toyota New Zealand, the com- 
pany which assembles and sells 
Its cars here. 

Toyota Japan will hold an 
equal one-third share with the 
two previous local shareholders 
— Cable Price Downer and 
Fletcher Challenge. 

The two New Zealand share 
holders previously each had 50 
per cent of the equity, while 
Toyota of Japan held 20 per 
cent of the issued capital in the 
form of preference shares. 

The company has increased 
its capital by NZ$1 Jim 
lU.S.$779,000). 

Sales of Toyota vehicles were 
up 49 per cent in the first four 
months of this year compared 
with an average of only 5 per 
cent for the rest of the industry. 


North Australian Cement 
ruling sparks fresh offers 


QUEENSLAND Cement and 
Lime and Adelaide Steamship 
have both announced fresh 
offers for shares in North 
Australian Cement, reports 
Reuter from Brisbane. 

This followed an official rul- 
ing by the National Companies 
and Securities Commission that 
the purchase of 151,000 NACL 
shares in March by STE Suisse 
de Ciment Portland breached 
the spirit of the takeover code. 

Ciment Portland sub- 
sequently sold these shares to 
QCL, enabling it to take a 53 
per cent controlling interest In 
NACL. 

QCL said it would offer 
A$13 a share for 100,000 NACL 
shares, sufficient to give it con- 
trol if the earlier purchase 
should be cancelled officially. 

Adsteam, which holds 43 per 
cent of NACL’s 3.75m shares, 
also offered to -buy NACL 
shares at A$13 each. 

The NCSC said the Swiss 


BASE LENDING RATES 


A.B.N. Bank 

Allied Irish Bank 

Amro Bank 

Henry Ansbacher 

Associates Cap. Corp- 

Banco de Bilbao 

Bank Hapoalim BM ... 

BCCI 

Bank of Ireland 

Bank of Cyprus 

Bank of India 

Bank of Scotland 

Banque Beige Ltd. ... 
Barclays Batak ...... -V— ©I % 

Beneficial Trust Ltd. ... 10 %■ 

Bremar Holdings Ltd. 9 % 
Brit, Bank 'QfJKId. East 'fl.% 

■ Brown Shipley .-. 94% 

CL Bank Nederland ... 9 % 
Canada Fermat Trust 9 % 
Castle Court Trust Ltd. 9i % 

Cayzer Ltd. 94% 

Cedar Holdings 9 % 

B Charterhouse Japhet - 9}% 

Choulartons 104% 

Citibank NA 9J% 

Citibank Savings f 9}% 

Clydesdale Bank 91% 

a F. Coates 104% 

Comm. Bk. N. East... 91% 
Consolidated Credits... 91% 

Co-operative Bank • 9 % 

The Cyprus Popular Bk 94 % 
Dunbar & Co. Ltd. ... 91% 

Duncan Lawrie 94% 

E. T. Trust 94% 

Exeter Trust Ltd. 104% 

First Nat. Fin. Corp. - 11 % 
First Nat. Secs. Ltd. ... 10 % 

Robert Fraser 10 % 

Grlndlaya Bank t 9 % 

■ Guinness Mahon 9 % 

BHambros Bank 94% 

Heritable & Gen Trust 94% 

■ Hill Samuel 5 94% 


C Hoare & Co f 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd.... 9}% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson A Co. 104% 
Meghraj and Sons Ltd. 9i% 
Midland Bank 94% 

■ Morgan Grenfell 9 % 

National Bk of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 

- •NortoridrGen. TstT 9f A? 
People's Tst & Sv. Ltd 10 
R. Raphael A Sons ... 9 

?P. S. Refsoh AXOr..... 9} 
Roxburgbe Guarantee 91 
Royal Trust Co. Canada 94 

■ J Henry Schroder Wagg 9 
Standard Chartered ...U 94% 
Trade Dev. Bank ...... 94% 

TCB 9 % 

Trustee Savings Bank B % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 

Volks kas Limited 94% 

Westpac Banking Corp 9 % 
Whiles way Laidlaw ... 91% 
Williams A Glyn’s ... 94% 
Wlntrust Secs. Ltd. ... 94% 
Yorkshire Bank 9 % 

■ Mem bar of tfl« Accepting Houses 
Committee. 

■ 7-dny deposits 5.75%. 1-month 
6.50%. Fined rata 12 months £2,500 
8.5% £10.000. 12 months 9%. 

t 7-day deposits on sums of under 
£10.000 B%, £10,000 up to £50.000 
BS%. 130,000 end over 7VA. 

t Cali deposits £1,000 end over S\%. 

|| 21-day deposits over £1,000 7%. 

§ Demand deposits 5*4%. 

1 Mortgage base rate. 


NOTICE OF RATE OF INTEREST 



Kuwait Foreign Trading Contracting 
& Investment Co. (S AJC.) 

Kuwaiti Dinars 7,000,000 
Floating Rate Notes due December 1988 

In accordance with the provisions of the Fiscal, Paying Agency 
and Reference Agency Agreement between K await Foreign Thtding 
Contracting and In vestment Co. (S.A Jt.) andThe National Bank of 
Kuwait S.A.K., dated as of 7th December, 1983, nonce s hereto 
given that the rare of interest upon the above Notes has been fixed 
at l6Vie% per annum and that the Coupon^amoimt payable cm 8th 
Dec., 1984, "gw!"** Coupon No. 2 wifl be KJJ. 250.781. 

By: The National Bank of Kuwait S.A JC., _ 

Head Office; P.O. Box 95, Safat, Kuwait. 

Fiscal Agent 
7th June, 1984. 

‘wmiofagll \ . i£a ii 

TheNationai Bankof Kuwait sak 




iIOSSENSCHAFTLICHE ZENTRALBANK 
AKTIENGESELLSCKAFT 
Vienna 

U.S. $50,000,000 Floating Rat® 
Subordinated Notes Due 1992 

For the three months 8th June. 1984 to 

September. 1984 the Notes will carry an interest 
rate of 1 1% per cent, per annum. 

erest payable on the relevant interest payment date. 

)th September. 1984 against Coupon No. 12 will be 
U.S. $15 V77. 

Listed on the Luxembourg Stock Exchange. 

/[organ Guaranty Trust Company of New York, Londo 
Agent Bank 


acquisition occurred in circum- 
stances in which NACL share- 
holders were not supplied with 
sufficient information to enable 
them to assess the merits of 
the competing bids. 

Mr John Spalvins, Ad steam's 
managing director, said his com- 
pany is considering seeking 
orders requiring Ciment Port- 
land to dispose of its shares 
after the NCSC rating. He said 
he did not rule out the possi- 
bility of Adsteam and QCL 
agreeing to 50-50 control of 
NACL to avoid court action. 

• The Queensland State 
Government has reimposed 
stamp duty on share trans- 
actions through the Brisbane 
stock exchange after both New 
South Wales and Victoria 
threatened retaliatory action to 
prevent business leaving the 
two largest Australian ex- 
changes in Sydney and 
Melbourne, writes Colin Chap- 
man in Sydney. 


Hakodate 
Dock 
taken over 

HAKODATE DOCK. the 
medium-sized Tokyo based ship- 
building company which since 
1978 has been the subject of an 
attempted reconstruction 

scheme by the Fuji Bank, has 
been effectively taken over by 
the K unishim a Dock group, 
which includes 13 shipbuilding 
companies, write Yofco Shlbata 
in Tokyo. 

The ailing shipbuilder also 

anounced its business results 
earlier this week. These gave 
sale of Y27.Sbn ($l0-6m), a net 
loss of Y477m and a pre-tax loss 
of Y520m. Accumulated losses 
as of the end of March totalled 
Y56.3bn. 

Both the president and the 
deputy president of Hakodate 
have resigned, 

Kurushima Dock is headed by 
Mr Hisao Tsubouchi who has 
built up a considerable reputa- 
tion as a “ company doctor " in 
the shipbuilding field. 

The rehabilitation scheme for 
Hakodate Involves the estab- 
lishment of a new company of 
the same name In which Kuru- 
shima will have a 70 per cent 
stake. 


This advertisement is issued in compliance with the requirement of the Council of Pic Stock Exchon£C. 
It does nor constitute an invitation to the public to subscribe for or purchase any shares. 



Authorised 

100 , 000,000 


DalaGeneral 


Data General Corporation 

(Incorporated teith limited liability in the Stale of Delaware in the United States of America) 


Shares of Common Stock of U.S. $0.01 par value 

• including 5 ,406, (M3 shares rvsenvd for issue 


Issued end reserved 
tor ivitf at 
2fhh April, /0.W - 

29,471,439 


Data General Corporation (the “Company") is engaged in the design, manufacture and sale of general purpose 
computer systems, including peripheral equipment and software, and provides related products and services, including 
training and maintenance. The company markets its systems directly to end users and to original equipment 
manufacturers and distributors for subsequent resale (o end users. Since its inception in 19r»8. the company has installed 
more than 152.600 computer systems worldwide and at 24th September, 1983 had consolidated tola! revenues of 
U.S. $829 million. 

The Council of The Stock Exchange has admitted to the Official List all the 29,471 ,439 Shares of Common Stock of the 
Company issued and reserved for issue. 

Particulars relating to the Company are available in the Extel Statistical Service and copies of such particulars may be 
obtained during usual business hours on anv weekday (Saturdays and public holidavs excepted) up to and including 
29th June, 1984 from: ' ' 

Credit Suisse First Boston Limited 

22 Bishopsgate, London EC2N 4BQ 

de Zoete & Sevan 

25, Finsbury Circus, 

London EC2M 7EE 

8th June, 1984 


Conic asks for 
resumption of 
share trading 

HONG KONG— Conic Invest- 
ment has asked Hong Kong 
stock exchanges for a reeumip- 
tion in the trading of its shares 
conunecufing June 11. 

The company .requested the 
suspension .of trading in., its 
shares on Ma^lTT" 

. Yesterday it "reported losses 
in 1983 ofv HK$374.15m 
(U.S -$48m) after profit • of 
UKJ32-9S in 1982. It attributed 
the losses mainly to debts owed 
by Honic Holdings (Hong 
Kong), a private company con- 
trolled by Us chairman, Alex 
Au. Tbe recovery of these 
debts was uncertain, the 
company said. 

Reuter 


Jardine plan 
approved 

HONG KONG — Shareholders 
of Jardine Matheson approved 
the company's proposed restruc- 
turing scheme at an extra- 
ordinary general meeting. 

The scheme calls for forma- 
tion of a Bermuda-based 
ultimate holding company, of 
which Jardine, Matheson is to be 
a wholly-owned subsidiary. 

The company is to be named 
Jardine Matheson Holdings. The 
company intends progressively 
to transfer business in regions 
beyond Hong Kong and China 
to the Bermuda company’s 
control. 

Reuter 


Chubb Holdings 
lifts earnings 

By Jim Jones in Johannesburg 

CHUBB HOLDINGS, the 71.7 
per rant-owned South African 
subsidiary of Chubb and Son, 
increased pre-tax profit to R3.4m 
($2.7m) in the year ended 
March 31, 1884, from R2.9m in 
the previous year. A higher tax 
charge resulted in only a small 
after-tax profit increase to 
R1.96m from R1.95m. 

The physical security division 
benefited from increased sales 
to the building industry while 
profits of the fire protection 
division were lower as a result 
of increased competition. The 
directors expect the fire division 
to improve its performance this 
year iij part because of the 
May 1 acquisition of a competi- 
tor’s fire protection operations. 

A one-for-four rights issue Is 
planned to raise approximately 
R4bl 

An unchanged total dividend 
of 27 rents has been declared. 
Earnings per share rose to 46.9 
cents from 4IL5 cents. 


Brasilvest S.A. 

Net asset value as of 
31st May, 1984 
per CrS Share: L32L825 
per Depositary Share: 

UJS.$7,71L48 
per Depositary Share: 
(Second Series) 

U.S*7,24L55 
per Depositary Share: 
(Third Series) 
U.S.S6, 162.65 
per Depositary Share: 
(Fourth Series) 
U.S45, 757.22 





■ • ■* — 








L. 








20 


> 

urc- nnis 








Financial Times Friday June 8 19S4 


UK COMPANY NEWS 


TAXABLE profits of Century 
tills Group, lubricants and allied 
products manufacturer, were 
virtually unchanged at £3-06m 
for the year ended March 31 
19S4, against £3. 04m, despite a 
£lm uplift at midway to £1.92m. 

The directors then said that the 
full year's outturn would show a 
satisfactory recovery from the 
previous year’s setback— profits 
for the 1981-82 year were a 
record £4.Im. 

They explain that the adverse 
effect of the UK miners over- 
time ban and the strike in the 
final months was felt particu- 
larly in the last quarter of the 
year, not only in sales to mines 
themselves, but also in sales to 
mining equipment makers and 
other industrial users. 

The immediate outlook con- 
tinues to be dominated by the 
effects of the strike, and direc- 
tors say it is certain that the 
first half results of the current 
year will be substantially affected 
by this. 

Measures taken both at home 
and abroad to develop sales and 
increase productivity are begin- 
ning to produce significant im- 
provements and it is expected 
that once normal trading is re- 
sumed to UK customers, record 
levels of trading could be 
achieved. 

As a token of confidence in 
the future, directors are increas- 
ing the total dividend slightly 
from 3.4p to 3.5p with a final 
payment of 2.5p. 

The company's products to 
other UK market sectors have 
made good progress, while over- 
seas, a continuing recovery is 
being sustained in most areas 
with an increasing emphasis on 
higher technology products in 
preference to the more tradi- 
tional higher volume, low mar- 
gin lines in these countries. 

Group turnover for the 12 
months went ahead from £69. 53m 
to £77.03 m while operating pro- 
fits slipped from £4.53m to 
1425m. The fall in the UK con- 
tribution, directors state, was 
“ cushioned substantially " by an 
overseas improvement. 

Pre-tax figure was after inter- 
est payable and similar charges 
of £121m. compared with £l-59m, 
but included other income of 
£121.000 (£99,000). Tax took 
£1.36m (£1.63ra). minorities 

£18.000 (£215,000), and there was 
an extraordinary debit of £901,000 
(nil) being a provision for de- 
ferred tax which is covered by 
a transfer from reserves. 

Earnings per lOp share are up 
from 7.07p to 7.49p. 


BP profits doubled to 
£ 864 m in first quarter 


All MAJOR businesses of the 
British Petroleum Company Re- 
ported better results for the first 
quarter of 1684 and taxable 
profits doubled from £4 33m to 
£864 m for this oi, chemicals, coal 
and gas group. 

Improvements were made in 
BP Exploration, BP Oil Inter- 
national, Sohio, and BP Chemi- 
cals International which produced 
-its first quarterly profit for some 
years, the directors state. 

Turnover for the three months 
rose by virtually £lbn to £8.73bn 
(£7.79bp). Cost of sales amoun- 
ted £6.45 bn (£5.96bo) while 
production taxes took £614m 
(£613m). 

Gross profit was £442m higher 
at £1.66bn and the operating 
surplus came through well ahead 
at £989m (£5 94m) after distribu- 
tion and administration expenses 
£655m (£680m), exploration ex- 
penditure written off, £140m 
(£103m), and other income, 
down from £l56m to £121m. 

Operating profits for the three 
months were split as to: BP 
exploration £341 ra (£281m); BP 
Gas £20m (£22m): BP Oil Inter- 
national and BP Shipping £54m 
(£15m loss); BP Chemical Inter- 
national £26m (£15m loss); BP 
Minerals International £3ro loss 
(£6m loss): BP Coal £2m loss 
(£4m profit); BP Nutrition £5m 
(£6m ) : other businesses and 
corporate £4m loss (£7m profit); 
Sohio (100 per cent) £524m 
(£4 59m), making replacement 
cost operating profits of £96 lm 
(£743m). Cost of sales adjust- 
ment added £28m (took £149m). 

Operating profits from BP 
Exploration's oil and gas produc- 
tion activities reflected increased 
crude oil production overseas and 
the effects of firmer sterling 
prices compared with a year 
before, the directors stale. 

Overall production levels from 


HIGHLIGHTS 


Contrary to the stock market’s unfavourable reaction to 
British Petroleum’s first quarter, the figures came in close to 
all but the most optimistic of recent forecasts. The Lex column 
comments and then discusses the move by Charterhouse J. 
Rothschild to establish a joint venture with Nlkko to manage 
U.S. pension fund money internationally. Ladbroke announced 
a £54m rights issue yesterday to reduce gearing and allow it 
to pursue its property interests. Finally the column looks at 
the full -year profits from Electronic Rentals, showing a 7 
per cent slip to £11.2m. 


the UK North Sea fields were 
similar to the comparative 
quarter, but the group's share 
averaged 487,000 barrels per day 
(527,000) as a result of the re- 
cent sales of some 12 per cent 
Interest in the Forties Field. 

Markets concerning the BP Oil 
International and BP Shipping 
sector behaved nervously, par- 
ticularly in fear of an escalation 
of hostilities in the Gulf; the 
dollar was erratic and oil prices 
were sporadically firm. 

Downstream activities In 
Europe as a whole produced 
modest profits although in 
Germany the market continued 
to be intensely competitive. 
Outside Europea satisfactory 
level of profit was maintained. 

Major restructuring and cost- 
cutting contributed markedly to 
the turnronnd at BP Chemicals 
International, as has fhe success- 
ful recommissioning of the 
Grangemouth cracker to take 
North Sea gas as a feedstock. 

Sohio's contribution, on an 
historical cost basis was £17Sm 
(£113m), with improved results 
in refining and marketing, 
chemicals, industrial products 
and coal more than offsetting 
reductions In exploration and 


production, and metals mioing-_ 

The directors explain that in 
refining and marketing, the com- 
bination of extremely cold 
weather in the U.S., strong 
economic recovery and concern 
over the Gulf conflict, con- 
tributed to better market condi- 
tion s and higher refined product 
margins and sales. 

The group's pre-tax figure was 
after lower interest charges of 
£125m, compared with £16lm. 
Tax charge was £10Im higher 
at £359m, and after minority 
interests of £163m (£101m), 

profits, before extraordinary 
items, came through at £3 42m, 
against £74m. 

On a replacement cost basis 
—current cost of sales adjust- 
ment less minorities — profits 
were £324m (£201m). 

Capital expenditure amounted 
to £7 43m of which £392m was 
incurred by Sohio. In total there 
was an increase of £120m over 
the corresponding period in 
1983. mainly from increased 
expenditure on Sohio's explora- 
tion and production activities. 

Over the three months the 
group generated a surplus of 
funds of £581m. 

See Lex 


Property & Reversionary lower 


THE RECENT high level of de- 
velopments financed Internally 
has hit the results of Property 
and Reversionary Investments 
for the year ended March 31 
1984. The group’s net rental in- 
come moved up from £2_58m to 
£2.65 m, but the profit before tax 
fell from £2.09m to £1.8m. 

Excluding the dealing sub- 
sidiary, the loss of Income from 
vacant properties remains high 
at some £420,000 (£650.000). But 
a gradual reduction is looked for, 
and during the current year 
there will also be some benefit 
from recent lettings. These 
factors should produce an im- 
provement in the profit, and tax 
will again be low resulting from 
allowances. 


The tax charge for 198384 was 
£144,000 (£429.000). And after 
minority credit £177,000 (debit 
£82,000) the attributable profit 
comes to £l-83m (£L58m) for 
earnings of 6.7p (5.8p) per share. 
There are extraordinary credits 
of £132,000 (debits £101,000). 
The dividend is lifted from 3.5p 
to 3.7p net at a cost of £lm 
(£956.000), the final being 2.7p. 

Properties have been valued 
and show an increase of 5.3 per 
cent compared with last year, ex- 
cluding those sold during the 
year. At the year-end the net 
asset value equalled 259p per 
share, against 247 p the year be- 
fore. The borrowing ratio is 8.3 
per cent 

The date for the completion of 


the joint development on the 
Albany Park Industrial Estate, 
Frimley, Surrey, has been 
agreed. Because of economic 
conditions the whole project took 
longer to complete than anti- 
cipated, resulting in higher 
interest charges. 

No credit has been taken for 
the interest on the company’s 
own capital invested in the 
scheme, and the final results In- 
dicate an increase in . capital 
values of £lm as well as sub- 
stantial tax benefits. 

Among developments recently 
completed, Copthall House, 
Sutton is now 44 per cent let and 
Baird House, EC is 24 per cent 
let, bat little income from these 
was received during the year. 


“I hear that 
3. Pearson& Son pic 
have changed 
their name. 

What are they 
called now?” 


Pearson pic 


On 1 June, with the 
approval of shareholders, 
the Company’s name 
was officially changed 
and the symbol and style 
are now as follows: 



PEARSON 
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Ladbroke 
£54m cash 
call for 
expansion 

Ladbroke Group, the betting, 
leisure and property concern, is 
raising £54. lm from shareholders 
with a one-forfive rights Issue at 
291P- 

The chairman. Mr Cyril Stein, 
speaking on the day of the 
group's annual meeting, said 
yesterday that the extra money 
would strengthen the group's 
equity base. "We have been 
crowing for a long time and we 
have considerable plans to grow 
further. We try to move as fast 
as we can,” he said. 

The rights issue, which was 
backed by a forecast of 10 per 
cent higher dividends for the 
current year, will have an 
Immediate positive Impact on the 
company's borrowings. These 
have risen sharply since the end 
of the financial year in January 
from £2 03.7m to £242.7m at the 
beginning of May, mainly as a 
result of spending on property 
development in this country and 
the U.S- 

Mr Stein estimated that the 
group's ratio of debt to equity, 
which stood at 81 per cent at the 
end of 1983, would fall to about 
60 per cent by the end of the 
current year, taking into account 
expected profits, the rights issue 
and a planned revaluation of 
hotel properties. 

But Mr Stein confirmed that 
the group would, as necessary, 
borrow more to finance its expan- 
sion plans. "We see ourselves 
growing our U.S. property arm 
more and more.” he said. “We 
do not see ourselves growing 
our UK property interests — we 
are happy with what we have 
got. We will continue to grow 
our other major businesses." 

Ladbroke last year made pre- 
tax profits of £42m on sales of 
£847m, with the major contribu- 
tions coining from its betting 
business and from hotels and 
holidays. 

Trading this year was buoyant 
and good property markets 
augured well for the success of 
the developments in New York 
and London, said the directors. 

The new shares, will rank for 
this year's interim dividend 
which the company announced 
would be 4.477p. or 10 per cent 
up on 1983. The group also 
expects the final dividend to be 
at least 10 per cent more than 
for the year which ended on 
January 3. Ladbroke shares 
closed yesterday at 219p, down 
lip on the day. 

Dealings in the 298m new 
shares are expected to start on 
June 11. The Issue has been 
underwritten by Hill Samuel and 
the brokers are Rowe and Fit- 
man and L. Messel and Co. 

See Lex 


Electronic Rentals 
falls to £llm 
after UK downturn 


A DECLINE in the number of 
colour television subscribers in 

the UK, continued pressure on 
rental rates, and higher costs in 
cable, have contributed to a 

£876,000 deterioration in the tax- 
able result at Electronic Rentals 
Group. 

Profit slipped from £12.09m to 
£11.2 Lm In the year to March 31, 

1984, on turnover of £192.49m. 
In the previous year turnover 
totalled £200.Q2m bat this in- 
cluded £17.S9m of activities now 
discontinued. 

The profit figures for the 
rental division in the UK. showed 
a sharp drop from £ IS. 12m to 
£13.59m pre-interest and excep- 
tional items. By contrast the 
overseas rental operations, where 
the directors say the markets are 
in differing states of maturity, 
turned in a result up from £5 -26m 
to £6.17m. 

An unchanged final dividend 
of £2.0655p is proposed ( bolding 
the total of 3.2322p. Earnings 
per 2Sp share emerged at 2 fip 
(2.3p) basic, and at 30.5p (3Q.7p) 
on a net cash Sow basis. 

The overall trading surplus in- 
creased from £82 .56m to £86.31m, 
from which depreciation took a 
larger slice at £65.4m, against 
£5 9.62m. to leave operating profit 
reduced from £22.94m to £20.91m. 
Interest absorbed less at £8.64m 
against £1 0.05 m. 

An exceptional debit of £L06m 
(£805.000) included £1.9m as 
rationalisation and redundancy 
coses mainly in the UK and 
Ireland and £Llm cable ration- 
alisation and franchise costs in- 
curred by two of the group’s 
subsidiaries. Visionlure and 
Vis Ion hire Cable. 

There costs were partially 
balanced by a £L6m profit on 


the sale and leaseback of UK j 
properties together with £0.4m j 
surplus on the disposal of rental j 
agreements and properties I 

The tax charge »as down from 
£6. 29m to £4.7 m. and minorities : 
took less at £21.000 against i 
£52,000. There were extra- j 
ordinary debits totalling £7.l3m ; 
(£7.25m). which comprised £5m • 
additional deferred tax as a ■ 
result of the budget changes, a ■ 
£2m provision for cable network > 
closure costs, and minor adjust- 
ments concerning the disposal of I 
subsidiaries. < 

Commenting on the figures, , 
Mr Maurice Fry. tbe chairman. : 
states that a 4 to 5 per cent [ 
decline in UK colour TV mb- i 
scri be rs was more than offset by j 
a 45 per cent increase in the > 
number of video recorder sub- j 
scribcrs, I 

With regard to the future, the ] 
company is convinced of the 
sound long-term market for 
rental. It has embarked on a 
number of exercises -designed to 
increase the flow of revenue and 
to reduce costs through adopting 
new trading methods. Visronhire 
has been restructured hi order 
to widen its product range in 
selected areas, and to pursue 
opportunities in third party 
servicing. With all major 
activities now profitable the 
chairman sees a better year 
ahead. 

The group is now selling home 
computers on a test basis in a 
small number of its Visionhirc \ 
shops and could extend this to ■ 
its more than 400 hundred out- 
lets by the middle of next year, i 
It says that it could consider a i 
move into the home computer 
rental market once prices 
stabilise. See Lex 


Churchbury soars to £3.3m 
and lifts dividend by 4p 

ties were valued at the year-end 
and gave rise to a surplus of 
£2.7m. After incorporating this 
valuation, the fully diluted net 
asset value per share at March 
31 1984 was S55p (S15p). 

Property sales in the UK 
during the year amounted to 
£2.2m, compared with a book 
value of £1.9in. 

Pre-tax profits of the group’s 
subsidiary. Law Land, rose from 
£2.44m to £3.42m over the same 
12 months on turnover of £5-Sm, 
A final dividend of 2.2p (1.6p) 
makes a total of 3p (2.3p) net 
per share. Earnings totalled 
4.72p (3-28p), after tax of £1.33m 
(£L03m). 


ALTHOUGH turnover of Chureh- 
bury Estates declined by £0.78m 
to £5 83m over the 12 months 
ended March 31 1984. profits at 
the pre-tax level showed an 
improvement from £2. 33m to 
£3. 32m. 

Earnings advanced by 6£p to 
24.3p per 25p share and a final 
dividend of 12Bp lifts the net 
total from 14.5p to 18.5p. 

Tax accounted for £L42m 
f£0.97m) and after minorities of 
£0.23m f£0.16m) profits at the 
attributable level emerged at 
£1.67m, compared with £L2m. 
Preference and ordinary divi- 
dends will absorb £ 1. 28m (£lm). 

Tbe group's investment proper- 


Lombard N. Central at £30m 


PRE-TAX profits of Lombard 
North Central, the instalment 
credit and leasing subsidiary of 
National Westminster Bank, rose 
slightly from £2 9m to £30. 2m in 
the six months to Mart* 3L 
3984. Sir Hugh Cubitt, the chair- 
man, says these reflected a very 
satisfactory performance in what 
has proved to be a difficult 
period. 

At the net attributable level, 
however, profits fell sharply 
from £5S-6m to £17.4m, reflect- 
ing a tax charge o* £12m against 
a £30m credit before. Minorities 
and preference dividends took 
fOJSm (£0.4m). Earnings per 
share were down from 47.4p to 
14. Ip. 

Group turnover, which repre- 
sents the amounts financed under 
all forms of financial agreements 
entered into during the six 
months — excluding amounts 
attributable to banking, was up 
from £702m to £82Sm. 

Sir Hugh reports that amounts 
financed in the UK were 6 per 
cent higher than in the corre- 
sponding half-year. Considerable 
growth has been achieved in the 


consumer sector, vehicle finance, 
and financing non-big ticket 
industrial equipment Contract 
hire is also making an important 
contribution to tbe group. 

During the period, funding 
costs continued to benefit from 
market Interest rates steadily 
declining, although this trend 
has since been reversed. 

Throughout the financial sector 
the prevailing adverse economic 
conditions are continuing to pro- 
duce a high level of bad debts, 
the chairman states. Improve- 
ments In Lombard's underwriting 
procedures have contained the 
groap’s bad debt experience, but 
the cost of : defaults continue to 
be a substantial factor in deter- 
mining group profitability. 

Overseas subsidiaries have 
performed well, with profits 
Increased to £Bm, says Sir Hugh. 
The Australian group had the 
advantage of an upturn in the 
local economy and increased its 
contribution from £3m to £4.4m. 
The return from tbe New 
Zealand subsidiaries rose by 
£0jSm to £L4m, which included 
a £0.4m surplus from property 
realisation. 


Lombard Trlclty Finance, 
which provides finance for con- 
sumer durable goods, increased 
Its profit substantially to £lJ2ra. 

Sir Hugh says that tbe pro- 
posed changes in rates of cor- 
poration tax and capital allow- 
ances announced in the Budget 
will have a significant effect on 
the group's provision for 
deferred tax liabilities. Id com- 
pliance with SSAP 13 the group 
previously provided for only a 
proportion of its deferred tax 
liabilities, but maintained a 
special reserve equal to its un- 
provided deferred tax liability; 
at September 30 1983 the balance 
on this reserve stood at £546ra. 

The chairman reports that 
present indications are that some 
£400m of the special reserve will 
be utilised and the balance 
transferred to general reserve. 
Tbe relative adjustments Will be 
reflected In the full year 
accounts. 

While the new tax proposals 
make it difficult to forecast 
future volumes of leasing and 
profits, ir is not expected that 
they will have any adverse 
effects on group orofltability in 
the current year, he adds. 


Quest 

Automation 
£0.16m in 
the black 

FOLLOWING the return to 
profits at the halfway stage. 
Quest Atffomafloff, which 
supplies computer aided 
engineering products, continued 
to trade profitably In the second 
six months to end Fobniarv. 
1984. For the year as a whole, 
the company turned In a pre-tax 
surplus of 059.009, as against a 
£3 .49m loss before. 

Turnover jumped from £4 4m 
to £8.23m and gross profits Were 
I up to £3.7(0, against £2A3m. Pre- 
tax figures were after charring 
operating expenses of £3.i9m 
(£3 .05m). technical and develop- 
ment expenditure of - £249.000 
j (£255.000) and £97,000 (£335000) 

. interest 

There was no tax (same) and 
I earnings por lOp share came out 
at l-14p. compared with 24.97p 
losses. There is again no pre- 
ference or ordinary dividends. 

The 1982 -S3 comparative 
figures include results of Quest 
CAE as a net oocratlng loss nnlv 
and have not been included nt 
the figures for turnover or 
operating expenses. 

On the bash of the latest 
information available, no adjust- 
ment has been made in the last 
accounts for tbe anticipated dis- 
tribution from the liquidation o£ 
Quest CAE. 

The year has seen a major 
group restructuring foil owing the 
disposal of Quest CAB, with an 
increasing emphasis on micro- 
systems sales and ropport de- 
signed To move the company into 
the fastest growing sectors of the 
computer industry. 

The third-party maintenance, 
peripherals and subsystems com- 
panies are stii! expected )n the 
current year to contribute the 
major part of revenue, together 
with the group's weti-established 
presence in computer aided 
engineering systems and security 
terminals. 

In March 1984. the company 
acquired RAW Computers, god ia 
May Padmede Software Services, 
both of which, combined as 
Quest International Computer 
Technology, offer significant 
growth in the future. This, to- 
gether with the fruits of the 
group’s positive move into the 
micro-systems market, i; ex- 
pected to begin towards tbe end 
of the current year. 

The directors believe that the 
company is now equipped, both 
financially and in terms of key 
personnel, to develop existing 
strengths, while expanding Lata 
areas in which it sees signtfirant 
profitable business. 

They say the disappointments 
of the last few years are now 
behind the company, an d Quoit 
is on a new course, which will 
make It an established leafier to 
the area of micros* iteew 
distribution and support. • : 7 - 

© comment V' 

It looks as though Quest lias at 
last turned the corner after two 
years of hefty losses, which have 
led to a fundamental trans- 
formation of the company's 
activities. Haring bornt its 
fingers at the manufacturing end 
of the computer industry, it isst 
year made a strategic decision to 
move into the less cash-demand- 
ing business of acting as a 
distributor and service agent for 
other manufacturers, particularly 
in micros. To this end Quest has 
moved fast— setting up dealer- 
ships, a training school for cus- 
tomers, a service facility and, 
through two recent acquisitions, 
extended its service base into 
networking and software. All 
this is intended to provide tbe 
springboard for growth in this 
new phase. Meanwhile, the other 
activities seem to be ma kin g fair 
progress, including the trouble- 
some Micropod securities opera- 
tion. where there has been a 
much-reduced loss, and the 
peripherals and sub-systems 
divisions, which has broken even. 
There will be no sparks is the 
short term but the new retailing 
emphasis is clearly the founda- 
tion for more hopeful prospects. 
The shares rose 4p to 37p. which 
puts a market value of £3.6m on 
the company. 


US$30, 000,000 




Sun Hung Kai Securities 
(Bermuda) Limited 

Floating Rate Notes due 1 986 

in accordance with the provisions of the Notes notice b hereby 
given that for the six months interest period from June 8 1954 m 
December 10 1964 the Note* will carry an interest rate of 1 3A% 
per annum. The relevant interest Payment Date will be December 
10 1954 and the interest then payable against coupon No. 6 will 
be US 567127 per US$10,000 Note. 

June 8 7984 

By: Citicorp International Bank Limited 
Agent Bonk 


FUTURES 

Hie date for the proposed survey cm. the above 
subject has been moved to: — 

FRIDAY 6th JULY 

Coverage of the markets will include Liffe Agricul- 
tural Futures and the International Petroleum 
Exchange. 

For further details and Advertising Rates contact: 
PETER D’AGUHAR 

Financial Times, Bracken House 
10 Cannon Street, London EG4P4BY 
Teix 01-248 8000 ext 2300 


Granville & Co. Limited 

Member of NAS DIM 

27/28 Lovat Lane London EC3H 8EB Telephone 01-62) 1212 
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17 Bruton St., London Wl A - 3 C 
For details phone 
. . '01-409 3434 Ext 4£4 
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e stock market 


was as 


APRIL 1983 

1 Co ronationi Street 

2 Coronation Street 

3 Coronation Street 
. 4 Coronation Street 

5 This is Your Ufa 

6 Coronation Street 

7 Coronation Street 
- 8 Coronation Street 

9 Carry On Laughing 

10 3-2-1 

11 This is Your Life 

12 Coronation Street 

13 Family Fortunes 
14- Crossroads 
14= Crossroads 

16 Crossroads 

17 TJ Hooker 

1 7= Family Fortunes 
19 Only When I Laugh 
1 9= The Grand Natrona) 

21 Family Fortunes 

22 The Kenny Everett 
Television Show 

22= Widows 
22 = Crossroads 

25 Carry on Laughing 

26 Widows 
26= The Paras 

26= Eurovision Song 
Contest 1983 
29 Crossroads 
29= Crossroads 

31 Where There's Life 

32 Crossroads 
32= Dallas 

34 Punchlines 
34= Crossroads 
36 Only When I Laugh 
36= Family Fortunes 
36= Crossroads 
39 Crossroads 
39= Crossroads 

41 Are Being Served? 

42 The Kenny Everett 
Television Show 

43 Top of the Pops 
43= Nine O'clock News 

45 Crossroads 

46 The Children's Royal 
Variety Performance 

46=€mmerdale Farm 
46= Carry on Laughing 

49 Time of Your Life 

50 Knight Rider 

50= Only When I- Laugh • 
50= That's Life 


ITV 16.70m 
rrv i 6 . 60 m 

ITV 16.00m 

rrv 15 . 25 m 
ITV 14.90m 
ITV 14.65m 
nv 14.60m 

rrv 14 . 55 m 
rFV 14.40m 
ITV 14.30m 
rrv i4.iom 
nv 13.80m 
rrv 13.30m 
nv 13.25m 
ITV 1325m 
ITV 13.15m 

rrv i&oom 
nv 13 . 00 m 
nv 12.95m 
BBC 7295m 
rrv 12.90m 

BBC 1230m 
rrv 1280 m 
rrv i 280 m 
rrv 1275m 
nv 12 . 50 m 
BBC 1250m 

BBC 1250m 
ITV 1230m 
nv 1230m 
ITV 1220m 
ITV 1210m 
BBC 1210m 
nv 1205m 
1205m 
11.60m 
11.80m 
1130m 
11.75m 
11.75m 


rrv 
nv 
nv 
nv 
nv 

ITV 
BBC 11.70m 


BBC 11.55m 
BBC 11.45m 
BBC11.45m 

rrv 1130 m 


rrv ii.ism 
rrv ii.ism 

ITV 11.15m 
BBC 11.10m 

rrv 1130 m 
nv 11 . 00 m 

BBC 11.00m 


JUNE 1983 

1 Coronation Street 

2 Coronation Street 

3 Coronation Street 

4 When Time 
Ran Out 

5 Coronation Street 

6 Coronation Street 

7 Coronation Street 

8 Coronation Street 

9 Coronation Street 

10 Coronation Street 

1 1 Coronation Street 

12 Crossroads 

13 Crossroads 

14 Crossroads 

15 That’s Life 

16 Emmerdale Farm 
16= Crossroads 
16= Crossroads 

19 The Morecambe & 
Wise Show 

20 Crossroads 

21 The Gaffer 
21= Crossroads 
23 That's Life 
23= Family Fortunes 

25 Crossroads 

26 Earthquake 

27 Family Fortunes 
27= Where There’s Life 
29 That's Life 

29= Family Fortunes 
31 Family Fortunes 
31= Jim Davidson’s 
Special 

33 Knight Rider 

34 That's Life 
34= Knight Rider 

36 Emmerdale Farm 

37 Crossroads 

37= Where There’s Life 
37= Crossroads 
40 Emmerdale Farm 
40= Crossroads 
42 Tales of the 
Unexpected 
42= Starburst 
44 Emmerdale Farm 
44= Tales of the 
Unexpected 

46 The Gaffer 

47 The Time of 
"Your Life 

. 47 =. Where There’s Life 
47= The Gaffer. 

50 Michael Barrymore 


MAY 1983 

1 Coronation Street 

2 Coronation Street 

3 Coronation Street 

4 Coronation Street 

5 Coronation Street 

6 Coronation Street 

7 Coronation Street 

8 Coronation Street 

9 3-2-1 

10 Crossroads 

11 Dallas 

1 2 Where Eagles Dare 

13 T hats Life 

1 4 FA. Cup Final Replay 

15 Crossroads 

16 Crossroads 

17 Crossroads 

17= Jamaica Inn (21.00) 

19 Family Fortunes 

20 Where There’s Life 

21 Russ Abbots 
Madhouse 

21= Family Fortunes 
21= Family Fortunes 
24 European Cup 
Winners Cup Final 
24= Family Fortunes 

26 Crossroads 

27 Crossroads 

27= News and Weather 
27= Some Mothers Do 
’Ave’Em 
27= Crossroads 
27= Crossroads 

32 TJ Hooker 

33 News at Ten 

34 Emmerdale Farm 

35 Crossroads 

36 Emmerdale Farm 
36= Where There’s Life 

38 That’s Life 

39 3-2-1 

40 Emmerdale Farm 
40= Crossroads 

42 Jamaica Inn (22.30) 

43 Dallas 

44 Jamaica inn 
44= The 1983 British 

Beauty Champ’ships 

46 Knight Rider 

47 Give Us A Clue 
47= Emmerdale Farm 

49 Russ Abbot’s 
Madhouse 

50 Last of the 
Summer Wine 


rrv 

ITV 

rrv 

rrv 

rrv 

rrv 

nv 

ITV 

rrv 

rrv 


16.55m 
15.20m 
14.70m 
14.40m 
14.10m 
14.00m 
13.70m 
13.25m 
1285m 
1275m 
BBC 1270m 
BBC 1265m 
BBC 1260m 
BBC 1250m 
ITV 1240m 
1235m 
1225m 
1225m 
1220m 
1210m 


rrv 

nv 

nv 

rrv 

rrv 


rTV 1205m 
(TV 1205m 
rrv 1205m 

nv 11.95m 
rrv 11.95m 
nv 11.90m 
nv 11.65 m 
BBC 11 85m 

BBC 11.85m 
rrv 11.85m 
11.85m 
11 . 80 m 
11.75m 
11.65m 
1f.50m 
11.45m 
11.45m 
BBC 11.40m 
ITV 11.35m 
11.30m 
11.30m 
11.15m 
BBC 11.10m 
ITV 11.05m 


ITV 

nv 

rrv 

nv 

/TV 

nv 

rrv 


nv 

nv 

nv 


rrv ii.05m 
ITV 11.00m 
ITV 10.95m 
nv 10.95m 

ITV 10.85m 

BBC 10.80m 



as 



nv 14.20m 
nv 13.70m 
nv 13.65m 

nv 13.60m 
ITV 13.00m 
nv 1285m 
nv 1235m 
nv 1230m 
nv 1215m 
nv 1205m 

rrv 11 . 75 m 

ITV 11.55m 
nv 11.35m 
rrv ii.iom 
BBC 10.95m 

rrv 10 . 70 m 

nv 10.70m 
rrv 10 . 70 m 

nv 10.65m 
rrv io. 60 m 
nv 10.55m 
rrv 10.55m 
BBC 10.50m 
nv 10.50m 
ITV 10.45m 

rrv 10 . 40 m 
nv 10.35m 
nv 10.35m 
BBC 10.30m 
nv 10.30m 
rrv 10 . 20 m 

nv 10 . 20 m 

ITV 10.10m 
BBC 10.05m 
nv 10.05m 
ITV 9.90m 
nv 9.85m 
nV 9.85m 
nv 9.85m 
ITV 9.75m 
ITV 9.75m 

nv 9.70m 
nV 9.70m 
nv 9.65m 

rrv 9.65m 
nv 9.65m 

~BBC~976dm 
nv 9.60m 
rrv 9.ebm‘ 
nV 9.55m 


AUGUST 1983 


1 Coronation Street ITV 1330m 

2 Coronation Street ITV 13.20m 

3 Coronation Street ITV 1295m 

4 Coronation Street ITV 1285m 

5 Coronation Street ITV 1275m 

6 Coronation Street ITV 1255m 

7 Coronation Street ITV 1220m 

7= Coronation Street ITV 1220m 

9 It’s Your Move ITV 11.30m 

10 Crossroads nv 11.00m 

11 Crossroads ITV 10.85m 

12 Crossroads ITV 10.80m 

13 Crossroads ITV 10.70m 

14 Miss United Kingdom ITV 10.65m 

15 The Krypton Factor ITV 10.45m 

16 Crossroads ITV 10.15m 

16= Crossroads ITV 10.15m 

18 Crossroads ITV 10.10m 

19 The Krypton Factor ITV 10.00m 

19= The A -Team RV 10.00m 

21 Where There’s Life ITV 9.90m 

21= Jemima Shore 

Investigates ITV 9.90m 

23 Yarwood In Town ITV 9.85m 

23= The A-Team ITV 9.85m 

25 Crossroads ITV 9.75m 

26 The A-Team ITV 9.70m 

27 The Krypton Factor ITV 9.60m 

27= The Nine O’clock 

News BBC 9.60m 

29 Crossroads ITV 9.50m 

29= Jemima Shore 

Investigates ITV 9.50m 

29= The Greek Tycoon ITV 9.50m 

32 The A-Team ITV 9.45m 

33 Where There’s Life ITV 9.35m 

33= The Krypton Factor ITV 9.35m 

35 News at Ten ITV 9.25m 

36 Winner Takes All ITV 9.20m 

36= Where There’s Life TTV 9.20m 

36= Winner Takes All ITV 9.20m 

39 The Happy Apple ITV 9.15m 

39= Winner Takes All ITV 9.15m 

41 Crossroads fTV 9.10m 

42 News at Ten /TV 8.80m 

43 Survival Special ITV 8.75m 

44 Jemima Shore 

Investigates TTV 8.60m 

44= The Passage ITV 8.60m 

46 The Cabbage Patch ITV 8 55m 

46= The Cabbage Patch fTV 8.55m 

48 Starburst ITV a 50m 

-49 -TheNine O'clock News BBC 8.40m 

50 The Cabbage Patch RV B.35m 

50=-UitraQuiz (TV &35m 

SEPTEMBER 1983 


50= Keep It In The Family 
50=The Mean Machine 


ITV 11.15m 
ITV 11.15m 


OCTOBER 1983 


JULY 1983 

1 Coronation Street FTV 1285m 

2 Coronation Street fTV 1240m 

3 Coronation Street TTV 12.30m 

4 Coronation Street ITV 1225m 

5 Coronation Street ITV 1220m 

6 Coronation Street ITV 1205m 

6= Coronation Street’ ITV 1205m 

8 Coronation Street ITV 1200m 

9 . The A-Team ITV 10.85m 


1 Coronation Street 

2 Coronation Street 

3 Coronation Street 

4 The Winds of War 

5 Coronation Street 

6 Coronation Street 

7 Coronation Street 
7= The A-Team 

9 Coronation-Street 

10 Coronation Street 

11 Star Wars 


ITV 1465m 
RV 14.80m 
RV 14.60m 
RV 14.50m 
ITV 14.40m 
ITV 14.30m 
ITV 14.25m 
ITV 14.25m 
nv 14.20m 
ITV 1290m 
rrv 13.70m 


1 Coronation Street 

2 Coronation Street 

3 Coronation Street 

4 Coronation Street 

5 Coronation Street 

6 Coronation Street 

7 Name That Tune 

8 This Is Your Life 
Special 

9 Coronation Street 
9= The A-Team 

11 The Winds Of War 
11= The Krypton Factor 
Final 

13 The Morecambe 
& Wise Show 

14 The A-Team 

15 Name That Tune 

16 Jaws 2 

17 Family Fortunes 

18 Coronation Street 
16= Family Fortunes 
18 = Give Us A Clue 

21 The A-Team 

22 The A-Team 

23 Winner Takes All 

24 Keep It In The Family 

25 The Morecambe 
& Wise Show 

26 Keep It in The Family 

27 Hardcastle 

& McCormick 
27= Raise The Titanic 

29 Crossroads 

30 Give Us A Clue 

30= Airport '80 - Concorde 
30= Crossroads 

33 Punchlines 

34 Game For A Laugh 
34= Crossroads 

36 Never TheTwatn 
36= Russ Abbot's 
Madhouse 

38 Family Fortunes 

39 Give Us A Clue 

40 Punchlines 

41 Russ Abbot's 
Madhouse 

41= Crossroads 

43 Partners In Crime 

44 Give Us A Clue 

45 Punchlines 

46 Partners In Crime 
46= Punchlines 

48 Dallas 

48= Play Ybur Cards Right 
50 The Krypton Factor 
50= Just Good Friends 
50= The Krypton Factor 
50= The Bounder 


RV 16.10m 
ITV 16.05m 
ITV 15.25m 
ITV 15.20m 
ITV 15.00m 
ITV 14.80m 
ITV 14.75m 

RV 14.55m 
RV 14.20m 
RV 14.20m 
ITV 14.10m 

RV 14.10m 

RV 1395m 
RV 13.90m 
RV 13.80m 
RV 13.75m 
ITV 13.60m 
ITV 13.50m 
RV 13.50m 
ITV 13.50m 
RV 13.45m 
ITV 1340m 
RV 1315m 
ITV 13.10m 


46 The Benny Hill Show ITV 1230m 


47 Crossroads ITV 1215m 

47= A Fine Romance RV 1215m 

49 Crossroads ITV 1210m 

49= Paul Daniels 

Magic Show BBC 1210m 

DECEMBER 1983 


48 Hi-De-Hi 

49 Foxy Lady 

50 3-2-1 

50= Crossroads 


BBC 12.55m 
ITV 1250m 
ITV 1245m 
RV 1 2.45m 


FEBRUARY 1984 


ITV 

ITV 


1290m 

1285m 


RV 1270m 
ITV 1270m 
RV 1265m 
ITV 12.60m 
ITV 1260m 
ITV 1260m 
ITV 1255m 
RV 1250m 
TTV 1250m 
ITV 1245m 

RV 1245m 
ITV 1240m 
ITV 1235m 

rrv 1210 m 


1 Coronation Street 

2 Coronation Street 

3 Coronation Street 

4 Coronation Street 

5 Coronation Street 

6 This Is Your Life 

7 Coronation Street 

8 Coronation Street 
8= This Is Your Life 

10 NameThatTune 

11 Up The Elephant 

& Round The Castle 
11= Cannon & Ball 

13 NameThatTune 

14 Up The Elephant 

& Round The Castle 

15 The Last of The 
Summer Wine 

16 NameThatTune 

17 In Loving Memory 
1 7= This (s Your Life 
19 In Loving Memory 
1 9= The Two Ronnies 
19=3-2-1 

22 In Loving Memory 
22= Coronation Street 
24 This Is Your Life 
24= Coronation Street 

26 The A-Team 

27 Up The Elephant 

& Round The Castle 

28 Give Us A Clue 

29 Family Fortunes 

30 The Two Ronnies 


ITV 16.95m 
ITV 16.05m 
ITV 15.95m 
ITV 15.25m 
ITV 15.20m 
RV 15.15m 
RV 14.90m 
ITV 14.85m 
RV 14.85m 
ITV 14.50m 

RV 14.35m 
ITV 14.35m 
RV 14.30m 

ITV 14.25m 

BBC 14.20m 
ITV 14.00m 
RV 13.90m 
RV 13.90m 
RV 1385m 
BBC 13.85m 
RV 13.85m 
RV 13.80m 
RV 13.80m 
rrv 13.75m 
ITV 13.75m 
ITV 13.70m 

RV 13.65m 
ITV 1355m 
ITV 13.50m 
BBC 13.25m 


1 Coronation Street 

2 Coronation Street 

3 Coronation Street 

4 Coronation Street 

5 Coronation Street 

6 This Is Your Life 

7 Olympic Grandstand 

8 The A-Team 

9 Coronation Street 

10 3-2-1 

11 Co ronation S treet 
11= Minder 

11= Child’s Play 
14 NameThatTune 
14= Coronation Street 
1 4= This Is Your Life 

17 Duty Free 

18 Duty Free 

1 8= This Is Your Life 

20 This Is Your Life 

21 A Fine Romance 

22 Wish You Were Here 

23 A Fine Romance 
23= Minder 
23=>Minder 

26 NameThatTune 

27 In Loving Memory 

28 The A-Team 

29 Wish You Were Here 

30 Wish You Were Here 
30= In Loving Memory 
30= The Other ’Arf 

33 Minder 
33= The A-Team 

35 Yanks 

36 3-2-1 


ITV 17.65m 
ITV 17.25m 
ITV 16.75m 
/TV 16.55m 
ITV 16.10m 
RV 16.00m 
BBC 15.95m 
RV 15.80m 
ITV 15.65m 
ITV 15.45m 
rrv 15.30m 
RV 15.30m 
ITV 15.30m 
RV 15.20m 

rrv i5.20m 
nv 15.20m 
ITV 15.10m 
RV 1300m 
ITV 15.00m 
RV 14.95m 
rrv 14.80m 
RV 14.75m 
ITV 14.70m 
ITV 14.70m 
rrv 14.70m 
RV 14.55m 
RV 14.45m 
ITV 14.25m 
ITV 14.15m 
ITV 14.05m 
ITV 14.05m 
ITV 14.05m 
ITV 13.85m 
ITV 13.85m 
RV 13.75m 
RV 13.60m 


12.05m 
1205m 
12.00m 
11.95m 
11.85m 
11.80m 
11.80m 
BBC 11.75m 
RV 11.75m 
RV 11.70m 
BBC 11.70m 
rrv 11.70m 
RV 11.70m 


RV 

ITV 

ITV 

RV 

RV 

rrv 

RV 


31 Give Us A Clue 

ITV 

1320m 

37 

Country Diary of an 



31= Give Us A Clue 

rrv 

13.20m 


Edwardian Lady 

ITV 

13.55m 

33 Give Us A Clue 

RV 

13.10m 

38 

NameThatTune 

ITV 

13.50m 

34 Crossroads 

rrv 

1Z80m 

39 

Child's Play 

RV 

13.45m 

34= Up The Elephant 



39= 3-2-1 

RV 

1345m 

& Round The Castle 

rrv 

1Z80m 

41 

Auf Wiedersehen Pet 

rrv 

13.40m 

36 In Loving Memory 

rrv 

1Z70m 

41= 

Silver Streak 

RV 

13.40m 

36= Name That Tune 

rrv 

1Z70m 

43 

Child's Play 

rrv 

13.35m 

38 Cannon & Bali 

RV 

12.65m 

43= 3-2-1 

rrv 

13.35m 

39 A Fine Romance 

nv 

1Z55m 

45 

A Fine Romance 

RV 

13.20m 

39= Xmas Family Fortunes 

nv 

12.55m 

46 

Child's Play 

rrv 

13.00m 

41 Crossroads 

ITV 

1245m . 

47 

Foxy Lady 

RV 

1280m 

42 Famity Fortunes 

nv 

1235m 

48 

Auf Wiedersehen Pet 

nv 

1270m 

42= Crossroads 

ITV 

1235m 

49 

Crossroads 

RV 

1245m 

42= The Two Ronnies 

BBC 1Z35m 

50 

Crossroads 

RV 

1235m 


42= Dallas 

46 Crossroads 

47 Noel Edmunds Late 
Late Breakfast Show 

47= Crossroads 
47= All Creatures Great 
& Small 

50 Cannon & Ball 


BBC 1Z35m 
rrv izaom 

BBClZl5m 
RV 1Z15m 

BBC 1Z 15m 
rrv IZIOm 


MARCH 1984 


NOVEMBER 1983 


JANUARY 1984 


1 Coronation Street 

2 Coronation Street 

3 Coronation Street 


RV 15.80m 
RV 1370m 
rrv 15.65m 


1 Coronation Street 

2 Coronation Street 

3 Coronation Street 


RV 17.80m 
RV 17.40m 
ITV 17.05m 


1 It’ll Be Alright 
On The Night 4 

2 Duty Free 

3 Coronation Street 

4 Coronation Street 
4= Duty Free 

6 Minder 

7 Coronation Street 

8 Minder 

9 Coronation Street 
9= Coronation Street 


RV 16.90m 
RV 1365m 
rTV 16.60m 
RV 1335 m 
RV 1635m 
ITV 16.25m 
ITV 15.95m 
ITV 15.90m 
ITV 15.80m 
RV 1530m 


10 

Crossroads 

rrv 

10.60m 

12 

Winner Takes All 

ITV 

1350m 

4 Coronation Street 

RV 

15.00m 

4 

Coronation Street 

nv 16.90m 

11 

Coronation Street 

. rrv 

15.75m 

11 

Candid Camera - 



13 

The Winds Of War 

rrv 

1345m 

5 Miss World 1983 

ITV 

14.95m 

4= Coronation Street 

ITV 16.90m 

12 

Duty Free 

RV 

15.65m 


Now & Then 

rrv 

10.45m 

14 

The Sea Wolves 

RV 

13.30m 

6 This Is Your Life 

ITV 

14.65m 

4= Coronation Street 

ITV 16.90m 

13 

Coronation Street 

RV 

15.45m 

12 

Crossroads 

ITV 

10.35m 

14= The Winds Of War 

RV 

13.30m 

7 Coronation Street 

RV 

14.60m 

7 

Thunderbail 

nv 16.65m 

13= This Is Your Life 

RV 

15.45m 

13 

Candid Camera’s - 



16 

The Morecambe 



8 The A-Team 

RV 

14.55m 

8 

This Is Your Life 

RV 16.05m 

15 

Duty Free 

RV 

15.40m 


35th Birthday Party 

rrv 

10 . 10 m 


& Wise Show 

RV 

1325m 

8= Coronation Street 

RV 

14.55m 

9 

Coronation Street 

ITV 15.80m 

16 

This Is Your Life 

ITV 

15.35m 

14 

Crossroads 

nv 

10.05m 

17 

The A-Team 

RV 

13.15m 

8= Coronation Street 

rrv 

14.55m 

10 

The Thom Birds 

BBC 15.75m 

17 

Minder 

RV 

15.10m 

15 

Crossroads 

RV 

10 . 00 m 

18 

Keep It In The Family 

RV 

1285m 

11 Coronation Street 

ITV 

14.45m 

11 

The Thom Birds 

BBC 15.45m 

18 

Coronation Street 

ITV 

15.05m 

16 

Tales of The 



19 

Give Us A Clue 

RV 

1270m 

1 2 Fam ily Fortunes 

RV 

14.25m 

12 

In Loving Memory 

ITV 15.30m 

19 

Diamonds Are 




Unexpected 

RV 

9.95m 

20 

The A-Team 

ITV 

1265m 

13 Give Us A Clue 

RV 

14.10m 

13 

Coronation Street 

ITV 14.90m 


Forever 

RV 

14.90m 

17 

Crossroads 

RV 

9.90m 

21 

Coronation Street 

RV 

1255m 

13= Give Us A Clue 

rrv 

14.10m 

14 

The Thom Birds 

BBC 14.85m 

20 

Coronation Street 

RV 

14.85m 

17= 

: Crossroads 

RV 

9.90m 

22 

The Winds Of War 

RV 

1225m 

13= NameThatTune 

ITV 

14.10m 

15 

This Is Your Life 

RV 14.80m 

21 

Coronation Street 

ITV 

14.50m 

19 

The Krypton Factor 

nv 

9.75m 

23 

The Morecambe 



1 3= This is Your Life 

ITV 

14.10m 

16 

NameThatTune 

ITV 14.75m 

22 

The Price is Right 

RV 

14.25m 

20 

Crossroads 

rrv 

9.65m 


& Wise Show 

RV 

1215m 

13= The A-Team 

ITV 

14.10m 

17 

Wish You Were Here 

RV 14.65m 

23 

3-2-1 

RV 

14.10m 


20 =T J Hooker 
20= Winner Takes All 
23 Crossroads 
23= Crossroads 

25 News & Sport 

26 Crossroads 
26= News At Ten 

28 Winner Takes All 

29 Crossroads 

30 Jemima Shore 


rrv 9.65m 23= The Winds Of War RV 1Z15m 

RV 9.65m 23= The Winds Of War RV 1Z15m 

RV 9.55m 23= Punchlines RV 1Z15m 

ITV 9.55m 27 The Benny Hill Show RV IZOOm 

BBC 9.50m 28 Escape from Alcatraz RV 11.95m 

ITV 9.45m 29 The Morecambe 

RV 9.45m & Wise Show RV 11.90m 

RV 9.30m 30 Crossroads RV 1130m 

RV 9.25m 30= Crossroads RV 11.80m 

32 Beyond The 


1 9 The Benny Hill Show 

20 Never The Twain 

21 Give Us A Clue 

22 NameThatTune 
22= Family Fortunes 

24 Family Fortunes 

25 A Fine Romance 
25= A Fine Romance 
27 Give Us A Clue 


ITV 14.10m 
RV 13.95m 
ITV 13.90m 
RV 13.80m 
RV 13.60m 
RV 1360m 
ITV 13.50m 
RV 1335m 
RV 1335m 
ITV 1330m 


17= This Is Your Life 

19 Name That Tune 

20 Bergerac 

21 NameThatTune 

21 = Wish You Were Here 

23 News & Weather 

24 A Fine Romance 

25 The Thom Birds 

26 NameThatTune 

27 Up The Elephant 


RV 14.65m 
RV 14.60m 
BBC 14.50m 
RV 14.45m 
RV 14.45m 
BBC 14.40m 
ITV 14.20m 
BBC 14.10m 
RV 13.95m 


24 Duty Free 

25 Minder 

26 World Figure Skating 
Championships 

27 The Price is Right 

28 3-2-1 

28= Fresh Fields 

30 3-2-1 

31 Fresh Fields 

31= Wish You Were Here 


ITV 14.05m 
RV 13.95m 

BBC 13.75m 
rrv 13.70m 
nv 1365m 
RV 13.65m 
RV 13.50m 
rrv 13.40m 
rrv 13.40m 


Investigates 

nv 

9.15m 

Poseidon Adventure 

RV 11.75m 

28 Never The Twain 

RV 13.20m 

& Round The Castle 

RV 13.80m 

33 This Is Your Life 

ITV 

13.15m 

31 Starburst 

rrv 

9.10m 

33 The Krypton Factor 

ITV 11.65m 

28= The Benny Hill Show 

ITV 13.20m 

28 3-2-1 

RV 13.60m 

34 Live From 



32 Crossroads 

nv 

9.05m 

34 Give Us A Clue 

ITV 11.60m 

28= The A-Team 

ITV 1320m 

29 The Two Ronnies 

BBC 13.55m 

Her Majesty's 

rrv 

13.10m 

32= The Krypton Factor 

RV 

9.05m 

35 Winner Takes AJJ 

RV 11.55m 

31 Never The Twain 

RV 1215m 

30 The Two Ronnies 

BBC 13.50m 

35 Child's Play 

rrv 

1285m 

34 Where There's Life 

RV 

9.00m 

36 The Final Countdown 

ITV 11.50m 

31= Russ Abbot's 


30= Minder 

RV 13.50m 

35= Wish You were Here 

ITV 

1285m 

34= News at Ten 

rrv 

9.00m 

37 Crossroads 

RV 11.45m 

Madhouse 

RV 1215m 

30= That's Life 

BBC 1350m 

37 Milk Cup Final Replay 

ITV 

1280m 

34= Where There's Life 

rrv 

9.00m 

37= Winner Takes All 

ITV 11.45m 

33 Royal Variety 


33 Wish You Wtere Here 

rrv 13.45m 

38 Child's Play 

RV 

1275m 

37 Where There's Life 

RV 

8.90m 

39 The Bounder 

RV 11.40m 

Performance (19:16) 

RV 1205m 

34 Child’s Play 

RV 13.35m 

39 Wish You Were Here 

RV 

1270m 

38 Winner Takes All 

nv 

8.70m 

40 Crossroads 

ITV 11.35m 

33= The A-Team 

RV 1205m 

35 News & Weather 

BBC 13.20m 

40 Fresh Fields 

ITV 

12.65m 

39 TJ Hooker 

nv 

8.65m 

40= Crossroads 

ITV 11.35m 

33= A Fine Romance 

RV 1205m 

36 A Fine Romance 

RV 13.15m 

40= TJ Hooker 

RV 

1265m 

40 Starburst 

rrv 

8.60m 

40= Crossroads 

RV 1135m 

36 This Is Your Life 

ITV 1295m 

37 Give Us A Clue 

rrv 13.00m 

40= This Is Your Life 

rrv 

1265m 

40= News At Ten 

rrv 

B.60m 

40= The Bounder 

ITV 11.35m 

37 Punchlines 

rrv 1280 m 

38 This Is Your Life 

rrv 12 . 95 m 

40= TJ Hooker 

rrv 

1265m 

42 News At Ten 

RV 

8.55m 

44 Crossroads 

nV 11.30m 

38 Crossroads 

nV 12.75m 

38= Minder 

rrv 1295m 

44 Crossroads 

rrv 

1250m 

42= News At Ten 

. rrv 

8.55m 

44= Crossroads 

RV 11.30m 

39 Russ Abbot’s 


38= News & Sport (21:4 0) 

BBC 1295m 

44= Shroud Fora 



44 The Krypton Factor 

rrv 

8.50m 

46 The Pink Panther 


Madhouse 

rrv 1265m 

41 A Fine Romance 

ITV 1290m 

Nightingale 

rrv 

1250m 

44 -c Where There’s Ufa 

rrv 

8.50m 

Strikes Again 

nv 11.25m 

40 Punchlines 

rrv 12 . 50 m 

41= World In Action 

RV 1290m 

44= Crossroads 

RV 

1250m 

46 Ultra Quiz 

rrv 

8.45m 

46= The Krypton Factor 

RV 11.25m 

40= Family Fortunes 

RV 1250m 

43 Up The Elephant 


47 Crossroads 

ITV 

1245m 

46 = Winner Takes Ail 

rrv 

8.45m 

48 Give Us A Clue 

RV 11.20m 

42 Russ Abbot's 


& Round The Castle 

RV 1275m 

47= Live From 



48 Knight Rider 

ITV 

8^5m 

48*= Game For A Laugh 

nv 11 . 20 m 

Madhouse 

RV 1245m 

43= Hi-De-Hi 

BBC 1275m 

Her Majesty’s 

nv 

12.45m 

48= Jemima Shore 



50 The A-Team 

rrv ii.ism 

43 Punchlines 

RV 1240m 

43= 3-2-1 

ITV 1275m 

49 Child's Play 

ITV 

1240m 

Investigates 

nv 

8.35m 

50= The Winds Of War 

nv 11.15m 

44 NameThatTune 

RV 1235m 

46 Crossroads 

RV 1270m 

50 Shroud For a 



48= The Cabbage Patch 

rrv 

835m 

50= Crossroads 

nv 11.15m 

44= Hotel 

rrv 1235m 

47 That's Life 

BBC 1260m 

Nightingale 

rrv 

1225m 


nvs investment in programming consistently pays dividends 

■television advertisers. ' , 

Month -by- month dominance of the national top 50 charts 

roughout the last 12 months represents a major asset 

And the yield has increased Total hours of viewing showed 


growth of 5% for the first quarter of this year; with ITVand Channel 4’s 
share growing from 5L9% to 53.8%. 

So if someone asks you about advertising investment you know 
what to say. 

No ITV .. no comment 


L 
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UK COMPANY NEWS 


Financial Times Friday June 8 19 S4 


BIDS AND DEALS 


Group makes trading 

t in the second half Beefeater 


A MUCH brighter picture is 
being painted at the 6W Gronp. 
There Is an improvement in the 
home market, orders in hand are 
much higher than a year ago, so 
that a return to more reasonable 
trading results is anticipated in 
the first half of the current year 
with the machine tool division 
back into profit and further 
improvement in results from 
both the iron and steel engineer- 
ing sections. 

This is a follow up of a much 

better performance in the 
second half of the year ended 
March 31 1984, when the group 
moved into a trading profit of 
£262,000 after the near £lm loss 
in the first This cuts the trading 
loss for the year from £1.76m to 
£590.000, but with £2. 92m (£4m) 
surplus on sale c* f properties and 
fl.film (£1.04m) related com- 
panies, the pre-tax profit is 
pushed up from £3 .29m to £3,84tn. 
A same- again final dividend of 
2.91 p maintains the total at 5.25p 
net 

There is also improvement in 
the financial position, with the 
overall level of cash and borrow- 
ings being reduced, Sir Jack 
■Writings, chairman, says cash 
received from the sale of the 
stake in Clausing Corporation of 
the U.S. will immediately put 
000 in the position to repay most 
of -its short-term borrowings with 
a substantial saving in outlay, 
comparing the reduction in 
Interest costs -with dividends 
previously received. 

u We are also now able to press 
ahead more freely with expansion 
of the group into relevant growth 
areas," he tells members. 

In 1983434, external turnover 
was np from £i32.67m to 
£ 145.57m. The trading improve- 
ment started in the U.S. and 
then moved on to other overseas 
countries, and this enabled the 
croup to increase exports from 
the UK to £55. 76m and raise its 
overseas sales to £SU22m. Total 
sales were split as to, £000s: — 


BOARD MEETINGS 


a boost 


The following com oa nloi have notified 
dates of board meetings to the SiocV. 
Exchange. Such meetings erg usually 
held lor ihe purpose Of considering 
dividends. Official Indications Bro not 
available aa to whether the dividends 
are interims or finals and the sub- 
divisions shown below ere based 
mainly on last year's timetable. 


Interims: Elson and Robbing. Tom- 
kinsons. 

Finals: Elawick - Hopper. Hunting 
Gibson. Rowton Hotels, Somic. Sound 
Diffusion. Sumria Clothes. Tnofua. 


iron and steel products and 
services £53.561 *(£40,830); 

machine tools £60,051 {£55,735}; 
other engineering products and 
services £31,955 (£35,104). 

Trading loss was split as to, 
£0005 : — Iron and steel profit 
£1,007 (loss £450); machine tools 
losses £2,061 (£116); others profit 
£364 floss £1,192). 

After tax £2.16m (£l.lflm) the 
net profit came our at £1.69m 
(£2. Ira). There are extraordinary 
credits of £132,000 (debits 
£2. 63m) and cost of the dividend 
Is £2.46 m. Earnings are shown 
at 3.5p (4.6p). 

During the year “ top 
priority " was given to the design 
and development of new com- 
puter numerically controlled 
machine tool products, says the 
chairman. Nearly £lm was spent 

A large part of the property in 
Letchworth, which had been for 
disposal for some years, was sold 
at the end of 1983-84 for £3.25m. 
Costs of reorganisation were 
□early eliminated. 

A 5(150 joint venture was 
formed with Parry Brentford 
(Holdings) last September to 
modify and operate the 
specialised plant of Ferrous 
Fragments sers in order to meet 
the latest demand for this type 
of ferrous scrap, at home and 
overseas. The modified plant 


FUTURE DATES 
Interims— 

Carlion Communications 

Countryside Properties ........ 

Kenning Motor 

Manchester Ship Canel ..... 

Nash Industries 

HoniokiJ ... 

Untrod Spring end Steal .... 
Win ter bottom Energy Trust .. 
Finite— 

Chambnrialn Phipps 

Cullen's Stores 

Fitch Lovell 

Textured Jersey 

Wyndham Engineering 

t Amended. 


James Bnrrough, the Beefeater 
gin distiller, made further strong 
headway over the 12 months 
ended February 29, 19S4 and 
lifted its pre-tax profits from 
£5. 07m to £7.79m, an improve- 
ment of 54 per cent. 

The results were struck after 


Thorn EMI moves closer 
to defining merger terms 

BY ALEXANDBt Ml COLL British Syphon Industries, the 

Thorn EMI, the electronics terms of a Thorn EMI bid. meats and bid terms from each j ffgjjj JJjf 

group, yesterday moved closer After rising sharply earlier in ride. . , . . 

tn AeRninff the tpntis of the the dav BAe shares settled to For its part, BAe is pursuing °* acceptances given in respect 

merger it hopes to achieve with close 5p* higher at 3S3p, valuing talks with both contendere, hut j its first all 

Britfch AeresjKwe, 0 manufacturer Jbe compaxtf at £76*nT insisting that the whole of the | MM* *«*-•. » 

of aircraft and guided weapons. Reflecting the City’s concern company— including civil air- 1 ttntu! In sb eleaflentinto the 

As Dart of a continuing series about the implications for Thorn craft-making— must be included terms of its revised offer. 

AS pan or a (.OUUUUUJB «>. t»e in amr mpm>r For an acnpfld i <r«.„ — nftom 


BY ALEXANDER Ml COLL 

Thorn EMI, the electronics terms of a Thorn EMI bid. 


June 18 
tJujie 29 
July 5 
June 29 
June 11 


making a special payment of p-ter Laister met Sir Austin of General Electric company, pi ine owna j a t five British Sypnon snares plus 

fStorpoSTSw pISce. chalnnaa of BAe, for which last week began talks with m MoHn wfJS A Taking British 


BAe about a possible bid or The Government, which holds ! Syphon at 65p yesterday* down 


came into operation at the 
beginning of the current year. 

e comment 

Asset sales are providing a con- 
venient prop for The 600 Group, 
which has had to dig into re- 
serves for three years now to 
pay the dividend. At the bottom 
line it is a difficult company to 
value in any meaningful way 
because of tbe irritating com- 
bination of apparent asset 
strength — net worth is around 
twice the 85p share price, itself 
supported by the 9 per cent yield 
—and lack-lustre trading. Of 
course asset sales have to come 
to an end at some stage and the 
tone of the statement seems to 
imply that the time has come. 
This, in turn, suggests that 
trading is at last picking up. De- 
mand, it seems, is improving in 
both the machine tools and scrap 
metals divisions, and the com- 
pany seems especially confident 
that it can return the former into 
profit this year. If this is so 
there is every possibility of 
around £4xn or so pre-tax on the 
trading account, which "will be 
topped up to about £X2m by the 
proceeds of the Clausing sale. 
This will look good In the p and 
1 account but should not detract 
from the cyclical nature of 600's 
activities as well as the competi- 
tive element in all its operations. 


fund. Group turnover soared by about two hours. BAe about a posaoie t>ia or Trie Government, wuicn notes syphon at 65p yesterday, down 

25 per cent to £57 -46m (£46.11m). The meeting took place amid collaboration, fell 4p yesterday a 48 per ceot stake In BAe, has i ip, the read-through price of 

Mr Norman Bummgh, the intense stock market speculation to lSOp. taken a neutral attitudejn the ioi.25p now gives British Sypbon 

chairman/ «ys ttYrwults show that a Thorn EMI bid for BAe In the absence dT definite pro- approach^, but wiU ensure te* a tangible price premium agatnsl 

a continuation of tee growth was imminent But Thorn EMI posals from either side, institu- control of BAe does not pass i Halstead'9 closing quote of 95 p. 

uattera set last vear when urofits only said afterwards that discos- tional investors are keeping an out of British hands and that ■ U p jp 

p. rCJXS"* a™*".— ? ?• 2* 


The meeting took place amid collaboration, fell 4p yesterday a 48 per ceot stake in BAe, Iws j Ip, ihe read-through price of 
intense stock market speculation to ISOd. taken a neutral attitude to the j ioi25p now gives British Sypbon 

that a Thorn EMI bid for BAe In the absence dX definite pro- approaches, but w»U ensure that | a tangible price premium agatosl 


The group again benefited 
from the strength of the U.S. 


stons were sun continuing. 

BAe said the two men ex- 


changed proposals on the struc- defence interests would 


Initial reaction was teat GEC's in the Airbus programme. 


However, the directors of 
1 Halstead said the increased tod 


— . — - . ,, nonuiiiu a »>*'■ uivinwa wiu 

T* 1 ”™ * final offer should be rejected as 


underpin future sales growth. 

Beefeater Gin sales worldwide 
showed an increase and market 
conditions throughout the 
developed world improved. Tbe 
product's total share of export 
shipments Showed a material 
improvement. 

Earnings for tee year 


Reuters unaware of Arab stake 

Renters, the international news represent a very good invest- (£Wm). .. 

agency and business information meaL" Reuters woul d ob tain distnbu- 


respect ef its initial offer. The 
revised bid, which is. now 
counted as final, closes on June 
21 but is still largely blocked 
by the resistance of family 
holders of 40 per cent of 
Halstead's equity. 

Halstead, a Manchester-based 


moi m ufr j ivi uit 1 HPency ana uubiucbs luiuiuiauuu uicut. . — — , - » 

amounted te 282pJ18.1p)jmd la m said yesterday it was Any single holding of more non rights ; to UPI's UB. news . ^fufarturer of flMjrwwnag 


second interim dividend of 6.6p 

(5.Sp) ILfts tee net total by 1.6p per cent bolding ic 
to 9.6p per 25p share. A bonus by Arab interests, 
issue of one 9 per cent prefer- Commenting on 
ence share for every four reports that Arab 
ordinary is also proposed. acquired a sizeable 

After two years of rapidly company since it obtained a 
rising profits tee current year is sizeable stake in the company 


unaware of a build-up of a 32 than 5 per cent would have to be pictures outside tee U.S. while [ and protective clothing, srid 
per cent holding in tee company reported within 24 hours. Many in return UPI would acquire the i ‘hot the^e family holdings h«I 
by Arab interests. investors who bought shares in rights to distribute Reuters non- | Indicated that they were not 


Commenting on Stock Market Reuters did so through nominee U S. news pictures in the U.S. 


preparing 
British Si 


that they were not 
; to accept to which 
ypboo, headed by Mr 


reports that Arab interests had holdings and the company said The UPI deal would speed up British aypfioa, neaaea or atr 
acquired a sizeable stake in tee it has no knowledge who the Reuters' plan, announced in Morn^. em^a^sed teat 

cinM it nhtainnri a ultimate owners are. Anrii tn oeiaMish a nature the families intentions should 


Reuters' shares rose 9p y ester- service. 


April, to establish a picture 


expected to be one of consotida- { since it obtained a public listing day to 226p — 30p above tbe 


THE 

EDINBURGH 
INVESTMENT TRUST 


tion. Mr Burrough says costs are 
beginning to rise again and It 
has become more difficult to 
Increase prices. The year is 
viewed with "confidence, 
tempered with caution.'" 

Over the past year tee group’s 
other activities— fine alcohols, 
high quality foods and export 
trading — faced stiff competition 
and produced mixed results. 

Initial reactions to the 
recently launched ready to drink 
Beefeater doable gin and tonic 
are “promising.” 

The company’s shares are 
traded in tee market made by 
Granville & Go. 


on Monday, Mr Nigel Judah, striking price set on Monday, 
finance director, said: 11 We have In a separate developme 
had no formal notification. Reuters revealed it is negoti: 


Details of the UPI talks were 
revealed in the registration docu- ordinary offer. 


not be regarded as a reason for 
not accepting the increased 


In a separate development meat filed with the Securities 
Reuters revealed it is negotlat- and Exchange Commission in 


Given 

capturing 


the difficulties 
five-sixths of 


We have heard the rumours ing with United Press Inter- connection with Reuters’ public uncommitted equity which is 


that there is an Arab interest in national, the U.S. news agency, listing last Monday. The $7.5m 


required 


majority 


us but no more than that As far to buy UPI's non-U. S. news payment to UPI would be spread control, British Syphon could 

__ A I* ....... I U .ialtiK. ki.eliiAmr I— I >_l,. -.HU - “ ll'a am BlWl lt mf 


as we are concerned it would picture business for about $7.5m over five years. 


BET publishing offshoot 
in software purchase 


Five Oaks buys 
office building 


BY CHARLES BATCHELOR 


Investments, 


only add: “We are surprised 
that the family interests which 
account for more than 25 
separate shareholdings could 
have responded so quickly when 
the offer document has Only Just 
been posted.” 

* * * 
Chapman Industries is aequir- 


property company which has re- j Qg for £750.000 cash, Doncaster 
turned to profit since acquiring Packaging, a Yorkshire-based 
new management late last year, manufacturer of corrugated 
plans to buy a 8.300 sq ft office case s and related materials. - 


Argus Press Group, tbe pub- specialist computer shops and turned to profit since acquiring packaging. 
llnhing arm of British Electric retail ehalna such as Boots. ! new management late last year, | manufactui 
Traction, the diversified holding Quicksilva is based in 


group, bas bought Quicksilva, a SoaSSmoton and It bas a VS building in Binningiara in ex- As ar April 27 last Doncaster 
computer games software group associate which will be run as c * ian ^?. f° r _ a substantial issue of j had total net assets of £423.000. 



Equity slump SFSSSSSSSSS . — — iwrsswr ss srnsrifmisrE 

flits; ¥.f!A 1CS11P Argus publishes a range of company was set up four years The consideration of £935,000 taxable profits of £U2,000 after 

J-rfV//*. laaue computer magazines and has ag™ by two soft**™ experts Mr for tee two-acre site in providing in full for a bad debt 

The secondary offering of Increasingly moved intoj patting Nick Lambert and Mr John Edgbaston wU be satisfied by ?f 07.000. ft ^figure tor 


ordinary 


the magazines onto computer 


London and Continental Adver- tape using its own software 


Summary of results for year ended 31 March 1984 


Using has fallen foul of the writers. The Qnlcksilva deal is Argos publishes 140 business, 
Sthi ^SVSSrkS I?rt its first purchase of an outside MUU and corner 
month. Only two-thirds of the company. 

issue was applied for. ___ ..OMNa employs _^out 15 areund London. ^ taocased 


Argus publishes 140 business. T rading the current leaseholder, 
specialist and consumer maga- _T7 t vino 

zines and 50 local weekly papers . jp 1 ? eS 


issue of 3.12m new shares at ! the first four months of 1984 was 
30p each to Celadon Finance and £49.000. in what is traditlonaHy 


the slower part of the year, 




Ordinary shareholders’ interest 

1984 

£356.3m 

1983 

£199.9m 

% 

+78 

Net asset value per ordinary share. . . 

124.5p 

109-3p - 

+14 

Revenue available for ordinary dividends 

£7.76m 

£4.18m 

+86 

Earnings per ordinary share 

-2.71p 

2L28p 

+19 

■ Dividend fdrthe year 

2.50p 

2.18p 

+15 


The issue. Priced at 120p a people and markets vo games ior 
share, was pitched at the begin- micnKwpimters such as the 

ning of May to part flnancethe BBC, Sinclair Spectrum, Vic-M. ber31W^ oatinw 
company's acquisition of the Commodore 64 and Atari through cent higher at £7Sm- 
much larger London & Previn- ■ ■■ ■■ ■ 1 ■ ■■ ■ ■ " 

^ BIDS AND DEALS IN BRIEF 

LCA’s shares were, suspended — » i ■■ ■ 1 ‘ ~ 

oitrihe USM-in Hard! at‘42p, or j-jq Electricals has acquired over-the-counter mark 
Afl_ equivalent . Jfice . .of 105p ordinary and proferenoe TaBcs' are taking pi 


The shares would increase Five dircctors state - 

aks’ issued share capital by 50 * * * 

sr cent The existing shares Overseas Containers (OCL) 


EKFszStfig Km w SSI 


£2.04m. 


in principle for OCL to acquire 


The property, of which the Uiu speed lntormodal. the . fiexi* 
acquisition Is subject to share- tank subsidiary of General 
holder approval, has 123 years of Freight ;■ . 


lease remaining and let on a Umspeed - - operates 


„ ' . " 5 , “ . . full repairing lease at £65,000 Southampton and 

WJK^IHWOPlrxni™. I einBJOT, 23 .pew*,. 


tutwto 


At 31 March 1984 theequity portfolio totalled C389m 
spfitUK45%, North America 37%, Japan 10% and other countries 8%. 

Extracts from the Statement by the Chairman, 

Mr. Ivor Guild 

The net asset value of the ordinary shares was 124.5p, a new record high. 
The dividend has been increased by 15% . 

The portfolio of Scottish United Investors was successfully integrated 
with that of Edinburgh Investment Trust and has put your company in a 
stranger position to participate in the changes in the financial markets 
which are likely to occur over the next few years. 

In the coming year we expect to see continued profits growth in our main 
areas of specialisation and it should be possible to recommend afurther 
increase in the dividend and to report ftither growth in the assets of your 
company. 


after the capital reconstruction, capital of Burndept Electronics may lead to a substantial acquist 
Such has been the decline of peT c^xtt of the ordinary has lion by Interelub. 

* whole that been acquired from Grosvenor * ■* * 

only 740 applications were Development Capital and tee „ , _ _ .. , 

* — » '»*" — — wciciwpajeiii .. Hawley Group has disposed of 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


rereived for fL87m new shares, or remaining 49 per cent together 

AUhmiffh nniw'fto Asm 1 nf wlUl the whole of the preference 

Although only £10.65m of stock qaaital from a subsidiary of 
was applied for the issue was Hanson xmst. 
un “® rwntte ?-.*. . _ , Grosveoor is a venture capital 

iwncuf P«SS? be ^ - ioi 5 u ? 

completed on June 12 and deal- 

SSi /hi SnnJiili aZS**** wiU I Equity Capital for industry ana 
start the following day. j Technology Group. 


Blvltn and these have 
acquired by BUdepsa lac. 


John Williams OOO O* June 5. Hawley Group Property & Reversionary 2.7 

• John Williams of Cardiff cut ««iuj«d a further 75,000 ordi- 606 Group 2.91 

pre-tax losses from £629,000 to the i^ae^to Gro™enor of 1.73m nax Y shares and Its total holding J. Smart mt LI 

£84.000 in the six months to now represents 30.18 per cent of now/HS c v,, 

u.w>. >11 ioqa »,,* e ^ ordinary snares. K han> camtaL 


March 31 1984. But after taking 
in an' extraordinary debit of 
£603,000 this time, and mlnori- 


* * ★ 

The directors of Midsummer 


now represents 30.18 per cent of 
the issued share capital. 

+ * * 
Bumps Printing Group, a 


CuiTcnt 

of 

spending 

for 

lost 

payment 

payment 

div. 

year 

yew 

int 

6.65 

July 2 

5.8 

9.6 

8 


25 

Aug 4 

2.4 

35 

• 


I2-S 

July 30 

9.5 

IS 5 

14S 


2.07 

— 

2.07 

323 

3.23 

int 

3.45 

Aug 24 

3 



7X 


1^5 


2.75 

2 

3fi 

int 

0^ 

July 25 

nil 



OS 

int 

4 

July 11 

3.64* 

— 

9.84* 


2.2 

July 30 

1.6 

3 

2 3 


135 

Aug 10 

13.5 

175 

17.S 

int 

1.5 

Aug 15 

1* 


3.5* 

ary 

2.7 

July 21 

2.5 

3.7 

35 


2.91 

July 27 

2.91 

525 

5.25 

int 

UL 

July 16 

1.1 

! 

3^8 


Daily Net Asset Value S 031-2263340 


J The 1984 Annual Report describing Name 
B the activities of the company may . .v. 

1 be obtained by posting this coupon 
to the Company Secretary, 

1 Mr Colin Peters, The Edinburgh 

® Investment Trust pic.. Freepost, 

S Edinburgh EJH2 0BU. 

Tel: 031-225 4571. 3 Chariott 


tle^'the MUhSW drilSTw^ SStSfeSL * ■*« ^ 

£78.000 higher at £678,000. posals q£ Swltiaaad Leisure and C based Westerham Press, a 

The Straordlnary items advise shareholders meanwhile private company, for £250,000 
include a £323,000 reduction to t®*® n ® action until th ey hear cash, westerham prints high 
revaluation reserve and £280,000 formally from their group. quality reports and accounts for 

1- -* —* -i——- M1 * , * * . some 100 public companies. It 

Ndco, manufacturer of spectal ^ prints ^ ^ publications 




la respect of net closure costs 
to date on Jonwlndows. Central 


Postcode 

3 Charlotte Square, Edinburgh EH2 4DS 



Shear line and- Stewart Thomson. *“4 handles a wide range of 

Turnover for the half year >ts first acquisition since the general print work. Burrups has 
dropped from £8JJ3m to £5D2m management buyout m i»ae. it closely associated with tbe 

and at the pre-interest level the ? as .„?5 qmJ ^ i City of London for over 350 years, 

company made a profit of Electro: me ov ern jgh t typesetting, proofing 

£119.000 (£365,000 loss). Interest and printing of prospectuses, 

charges were do\ra from Jf ma 25l n f 2L, a M cireulars and forms required for 

£265.000 to £203,000. There was S* the Issue of stock, takeover bids, 

do tax (same) and loss Per 25p purchase of the Exchange quotes, or the 

share came to 1.08a (8.66p). wl ^l oE 1110 B wr- raising of international loans are 

The Interim dividend is again in an ufactare of BVCs - te ^ market areas, 

omitted— the last payments were range of null motors for aero- + * 


Dividends shown pence per share net except where otherwise stand. 

■ Equivalent after allowing for scrip Issue, t On capital 
Increased by rights and/or acquisition Issues. tUSM stock. 
5 Unquoted stock, ff Final of 2B5p forecast 


BROWNLEE 

PUBLIC LIMITED COMPANY 

r Importers and merchants of timber, timber baaed products 


A RECORD YEAR 

Year ended 31st March 1984 


The Institute of Cost 

and Management Accountants 

Incorporated by Royal Charter 

The Annual General Meeting of the Institute of Cost and Management 
Accountants is to be held at the Cafe Royal, London Wl, on Saturday 9 June 
1984 at 10.30 am. 

In his statement to members, the President, David Allen, will highlight: 

D the Institute’s continued growth, at home and abroad, 

H its enhanced role in the public sector, 

■ its increased involvement in strategic management, 

■ the launch of the. Value Assurance concept. 

The Honorary Officers nominated by the Council for 1984-85 are; 

President; Cyril Walter Banyard 

Vice Presidents: Vincent John Delany 

Peter John Lawrence 

For a copy of the Institute's Annual Report and Accounts far ]9S3 please apply to 
the Secretary ac 


63 Portland Place London WIN 4AB Tel: 01-637 2311 


in respect -of 1880-81. 


S. F. Collins 

National Westminster Bank 
has appointed Mr K. R. Jones 


space and defence industries will 
be transferred to Nelco’s Farn- 


Turriff Corporation has agreed 


Uts uauareireu w n r-uu- niwhiu {mm IVnar Runnln 

bam factory where it will into- V* tee^io 

grate into Nelco's own range of * 

nunuMA mniors. per cent of the ordinary .share 


small special purpose motors. 
★ ★ 


capital of Abelson Plant (Hold- 


watioiuu Westminster Bank " " . " . .. ings) it does not already own. 

has appointed Mr K. R. Jones At the rejiuest of Interdffb Abelson is the holding cwn- 
MrBL Hore of Robson i P^yotiour Sheni involved in 

Rhodes as joint receivers of the ties has suspended dealings in g“r , Vj r _ and n+her service 
Birmingh^-hased supermarket the company’s shares and war- S 

chain, S. F. Collins Ltd. rams which are traded on the plaDt ^dequipment. 


TURNOVER 
PROFIT BEFORETAX 
SHAREHOLDERS' FUNDS 
EARNINGS PER ORD. SHARE 
DIVIDEND PER ORD.SHARE 


BANK RETURN 


fitcre»e(*)or 

Decrease (— > 
Tor vreeK 


BANKING DEPARTMENT 


UabilitleB 

Capital 

Public Deposit*. - 

Bankers Deposits. 

Reserve and other Accounts— 


Assets 

Government Securities- | 

Advance a other Accounts-— t 

Pramlsat Equipment ft other Secw 
Notes I 

Coin j— 


£ 

14,908.000 

40,eso,9«f 

704,046,068 

1,615^67,606 

2^73,018,163 


416,466,100 

682,889^02 

1,323,614,110 

12,088,700 

176,037 

2,373,618,165 


— 1,460,110 

— 66,377,118 

- 226,103,016 

- 288,849.261 


0,360,000 

+ 6,306.604 

- 286,070.471 

+ 6,152,414 

+ 11,912 

- 286,849,891 


ISSUE DEPARTMENT 


Liabilities 

Notes Issued - 

In circulation 
in Banking Department... 


11,840,000,000 

11,827,917.296 


In circulation . 11,827,91 7A9B 

in Banking Department. 18,082,706 

Assets 1 

Government Debt 11,016,100 

Other Government Securities. 3.242,577, 08X 

Other Securities. , * 8.686,407,879 

1 1 £00,000,000 


140,000,000 

145,152.414 

5,152,414 


- 425,114,395 

+ 285,114,395 

— 14 0,000,000 


principally n on-operated. 

The consideration is £lm in 
cash, payable on completion. 

The book value of the shares 
at December 31 1933 amounted 
to approximately £L45m. Undo; 
the proposals In the 1984 
Finance Bill, it Is estimated that 
the net assets being purchased 
would be reduced to a book value 
of approximately £850,000 after 
providing for deferred tax. 

Pre-tax profits relating to the 
50 per cent shareholding 
amounted to £142£00 last year 
and indications are that this 
figure will be exceeded in 1984. 
* ★ 
McLaughlin and Harvey has ! 
: purchased Ihe Mlcheltn factory 
on the outskirts of Belfast for 
£lm cash of which £150,000 was 
paid on completion. The balance ! 
ia payable in three instalments i 
over the next 18 months. 

The site acquired covers 50 
acres on which there is l.Im sq 
ft of existing buildings, including 
the Uicbelin car tyre plant which 
is due to cease production in 
October. 

McLaughlin has prepared an 
overall plan for the development 
of the site as a new warehousing 
manufacturing and distribution 
centre. 

■Jr * ie 
C. L. Barnard has acquired 
8.3 per cent of the issued equity 
capital of Scottish Ice Rink. 


1 984 

53 weeks 
£000*5 

34,095 

2,693 

12.402 

S.9p 

3J5p 


1983 
52 weeks 
£000*s 

28,589 

1.521 

12.104 

BJSp 

Z87p 


Comments by the Chairman, Mr.J. F. McLdland: 

* Continued progress, particulariy in home 
improvement market, resulted in turnover up 19 

* Over £1 million increase in pre-tax profit reflects 
improved m argi n s partly through stock profits. 

* Dividend increased by 22%. 

* rate of progress expa^ed in current year 
following changes to V.A.T. and Government 
grants affecting our markets. 

fatri Beam! Heating: 12ft IBM, A 

Rnptfrt and Account* tn be posted no 13ft Jane : / \ 

Cqdes cm bs obtainfid thereafter fnno / |3\ 

TIm Suratary, CHf SawMifa. 

RgrtUttBial,GfangnrG497P. 



HoDmmu Food MaugstBem (Gnenary) Jjft, 

PO.Bo>6LBcRBidaHaa*e,Sl.Jii&n^ Arc* 

Sl Peter Pott, OnenaeT. 0461.26266. 

Holbora Currency Fund Limited 



Prices as at 7.6.84 


Bid 

O&r 

Mfd. £ 

XQO.Op 

ioajp 

M»d. US S 

$9.84 

39A7 

£Dep. 

lOUBp 

KUJp 

USSDep. 

SN3 

910 


Bid Offer 

UMDep. DM50.73 DM50.93 
SwftDep. Swftm SwFr 50 
' J."KenDep. Tb»J,102 
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mining news 


ThbunooBmant sppean UA nuer of wtd only 


Gencor gold dividends | Mersey 

Docks 

match market hopes ioanstc 


BY GSOftGE MILUNG-STANLEY 

S25k J S2!!I S ftoMgp season for i 
South Africa b gold mining com- ; 
pames continues with declare, i 
pons from seven of the mines i 
m the General Minins Union 
Corporation (Gencor) group , 
which are broadly in Une with 
the share market's expectations. 

The big BuffelHfontetn mine. 
which has a June year-end, has 
a Baal -of 300 cents 
( 168 fp), which compares witii • 
last year's final of 330 cents and i 
makes a total for 198344 of 570 1 

cents, against MO cents last time. : 

The payment comes at the top ; 
end of the rang© of brokers' esti- 1 
mates. i 

The feature of the remaining i 
declarations, all Interim di^ 1 
dends, is probably the 155 cents 
from St Helena. This compares 1 
with 250 cents In 1983, and a < 
total for last year of 440 cents. ] 
The lower level of payments ’ 
from St Helena in comparison i 
with last year is in line with 
the mine’s heavy capital spend- 1 
mg needs for the new shaft 1 
wtokti is required to gain access ! 
to the Ongegund section. 2 

This shaft should be oom- * 
pleted by 1987 as an estimated 


cost of R12Sm. enabling St 
Hele na to maintain its current 
rate of production for at least 
a farther eight years. 

The announcement of tbe 
SmpemHcg closure of the new 
Befsa uranium mine in the 
Orange Free State will have no 
effect on St Helena's results. 
The gold mine took over the 

operations of Beisa early in 1981 

m order for the Gencor group 
to be able to oi&et capital spend- 
ing on lie uranium project 
against St Helena’s tax liability, 
but the only impact will be that 
the gold mine will not receive 
any potential profits it might 
have hoped for from Beisa. 

Of the smaller wini*^ Marie- 
vale’s interim of 18 cents will 
disappoint some holders. The 
payment compares with hurt 
year’s interim of 224 cents and a 
total for the year of 50 cents. 

The 61 cents from Grootvlei, 
by contrast, is above recent 
forecasts of a payment of around 
50 cents, and compares with last 
year’s 65 cent interim and 12B 
cents total. 

With the exception of StUfon- 


teln, which gained i to fill, the 
shares lost a little ground in 
London yesterday in line with 
the generally easier trend of ths 
South African gold share market. 

The Gencor group's coal opera- 
tions have also declared their 
final dividends for the year to 
June 30. Trans-Natal Coal 
Corporation’s final is 30 cents, 
malting an unchanged total for 
the year of 60 cents, while 
Clydesdale (Transvaal) Collieries 
has lifted its final from last year’s 
60 cents to 67J> cents. 

This makes a total for the year 
of 105 cents, up from last year's 
92.5 cents. 

Clydesdale, which is owned by 
the Liberty Life insurance group 
although administered by 
Gencor, is currently being sold 
to Gold Fields of South Africa 
in a deal worth some R73m. 


June Dm Juno Doc 
1984 1983 1981 1982 
conta 

Birffolafontain 300 *270 330 *260 

Graotvlei *61 Si *66 80 

Martova!. *18 28 *24 25 

Stilton u4n *130 140 *140 150 

St Holms *155 190 250 280 

West Rand *20 20 *40 20 

* Interim. 


North Kalgurli to raise A$10m 


THE Western Australian gold 
producer North Kalgurli Mines 
Plans to raise ASlOm (£6.4m) 
through a one-for-flve renounce- 
able rights Issue at 65 cents 
(42p). The shares fell 6p to 60p 
in London after the ann ounce- 
merit. 

The new funds will go towards 
reducing operating costs at the 
company’s Fimlston mine in K&l- 
gurli and the completion of 
the current programme which is 
designed to increase production 
capacity to 650,000 tonnes of ore 
a year at both the mine and mill. 
Further exploration and develop- 
ment work on the lease area will 
also absorb some of the cash. 

Accepting shareholders will be 
entitled to subscribe for one 
option at a price of 1 cent for 
every two new shares taken up. 
The options will be exercisable 


up to March 31 1987, at a price 
of 30 cents. 

Existin g holders of North Kat 
gurli options may participate in 
the rights issue by exercising 
their options before June 28. if 
all existing options were con- 
verted, the issue would raise a 
total of A$14.9m. 

The company explained yester- 
day that the expansion pro- 
gramme. which was announced 
last August, is proceeding accord- 
ing to plan. At that time, with 
the price of gold standing at 
around A$500 per ounce, the 
management thought the plan 
would be self-financing, but the 
subsequent fall to some A$430 
now makes that impossible. 

About A53m has been spent so 
far, with a further ASllm needed 
to complete the project. 


Tbe first stage of the expan- 
sion programme has been com- 
pleted, lifting production from 
the previous rate of 320,000 
tonnes of ore a year to 560,000 
tonnes. Gold production since 
April has been running at an 
annual rate of 70,000 ounces, up 
from the 39.600 ounces produced 
in the year to last June. 

Mr Alan Bond’s Bead Corpora- 
tion Holdings has recently 
acquired Wlnthrop Investments, 
master company of the group 
Which controls North Kalgurli 
The mine’s directors said yester- 
day that until the primary 
objective of establishing the 
Fimlston mine on a sound and 
profitable base has been 
achieved, “the future activities 
and management of the company 
will not materially change.” 


Northgate floats exploration company 


DEALINGS IN Bnnex Inter- 
national, a new mineral explora- 
tion company floated by Canada’s 
Northgate Exploration group, are 
expected to start on the unlisted 
securities market in London and 
Dublin on Wednesday, June 20. 

Allied Irish Investment Bank 
■will offer for sale on June 15 
24m new shares in Ennex at 50 
Irish pence or 41p sterling, to 
raise I£l<L91zn or £8£7m sterling 
net. Brokers to the tame are J. 
and E. Davy In Dublin and* Shep- 
pards and Chase in London. " 

The shares to be issued 
amount to Just under half of the 
capital of Ennex. with Northgate 
and its sister company Westfield 
retaining a f wwWnwi 
stake of around 51 per cent 


The proceeds of the issue will 
fund a two-year programme of 
exploration on the properties 
recently allotted to Ennex by 
Northgate and Westfield. The 
hard-rock mineral properties 
have been valued at not less than 
USSZSm (£12-9m), while the ofl 
and gas exploration interests are 
estimated to he worth US$13.15m. 

The- properties include zinc- 
lead prospects in the - Republic 
of Ireland, T,p *** the ‘-Navas wiitwi 
and at the -old' Mogul- mine; gold 
deposits in Northern Ireland and 
Scotland, and oil and gas explora- 
tion interests offshore Ireland 
and in Australia, along with 
some oil and gas production in 
the U.S. 


The present intention is to 
divide the issue proceeds 
roughly equally between hard 
rock exploration and the search 
for oil and gas. but this could 
change radically if any of the 
prospects succeeds in establish- 
ing economically - recoverable 
reserves. 

Mr Peter McAIeer, chief execu- 
tive of Thma, stressed the high- 
risk nature of mineral explora- 
tion venture®, and . conceded that 
Ennex . was unlikely to make a 
profit in the first five years of 
its life, hut said he was confident 
on the basis of part exploration 
achievements within the North- 
gate group t hat Ennex would be 
successful. 


Inti, convertible fund set up 


A FUND to invest in inter- 
national convertible bonds is be- 
ing launched this week by 
Manufacturers Hanover, in con- 
junction with Japanese brokers 
Y amaicM. 

Called Geofund Convertible 
Bends, tbe fund is based in 
Luxembourg, and will pay in- 
vestors in U.S. dollars or, if pre- 
ferred, in sterling. Up to naif 
the fund will initially be invested 
in the Japanese market, and it Is 


expected that the balance will 
be concentrated in tike U.S., 
Holland, Germany and Switzer- 
land. 

It Js hoped that the fund will 
have an initial value of $7&80m. 
Much of the initial sales are ex- 
pected to come from Japan, but 
tbe fond is to . be marketed 
worldwide, with the exception of 
those countries — the U.S. being 
the most notable — where the cost 
of official registration is seen as 
prohibitive^ 


Explaining the rationale be- 
hind the choice of convertible 
bonds, Mr Steven Schaefer of 
Manufacturers Hanover said 
that be believed convertibles 
offered a way of investing in the 
equivalent of equities at lower 
risk and a substantially higher 
rate of return. It is also his 
belief that the recent drop in 
world equity markets— Japan in 
particular — offers an attractive 
buying opportunity. 


loan stock 
repayment 

Mersey Docks and Harbour 
Company would make a penny in 
the pound payment on loan stock 
in 1985 from sales of land during 
the current financial year, Sir 
John Page, the retiring chair- 
man. told the company’s annual 
meeting in Liverpool yesterday. 

It is obliged to redeem loan 
stock from net aftertax pro- 
ceeds of land sales and, provided 
liquid resources exceed £5m. 
from the first f 1 m of profits osr 
£250,000. No dividend is payable 
until the loan stock— shown at 
£14.2m — has been redeemed. In 
April, the company reported a 
trading profit of £5.9m during 
1983 and is retaining all. 

Sir John was asked by a share- 
holder if the Government had 
intervened to prevent the com- 
pany using its discretion to 
make redemption payments, as it 
was claimed to have done for- 
merly. He said intervention had ■ 
never arisen; no repayment was 
being made because the 
threshold for liquid resources 
had not been reached. 

The principal buyer for land 
is the Government's agency, the 
Merseyside Development Cor- 
poration, which resuscitates 
disused dockland. Part of the in- 
ternational garden festival is on 
land bought from the dock com- 
□any, as is Albert dock village 
being developed by Arrowcroft, 
the London-based property 
group. 

Land sales have enabled re- 
payment of 19p per £1 stock in 
1983, amounting to £3.8m and 
bringing total redemption to 29p. 

A local stockbroker. Tilney 
and Company, says the dock com- 
pany has good recovery prospects 
provided talks with dockers 
secure a new two-year pay deal. 
Tilney has forecast 1984’s profit 
at £8m. 

At other annual meetings 
yesterday, the chairmen reported 
the following: 

• Mr Murray Gordon of Com- 
bined English Stores said that 
the current year had not been 
easy. But with the disposal of 
Fenton and the recent 
acquisition of the other 50 per 
cent share in Bibs, profits for the 
first quarter were substantially 
greater than for the same period 
last year. 

Although, as usual, much 
would depend on trading con- 
ditions in the Christmas period, 
he believed the company could 
look forward with confidence to 
a satisfactory profit for the year 
as a whole. 

• Tbe upward trend of sales 

evident throughout Kennedy 
Brookes towards the end of the 
last finanrial year had con- 
tinued, said Mr Michael Golder. 
Most notable was the improving 
sales pattern of the restaurants 
of Wheelers and Mario and 
Franco. 

The board proposed a one-far- 
four scrip issue and an extra- 
ordinary meeting would Ee 
called as soon as practical to ghre 
formal approval to this move. 

The restaurants within tbe 
Trocadero. run by Lennoxcoort, 
In which Kennedy Brookes held 
51 per cent, would open on June 
14. 

• Mr Michael Kidd of Albert 
Martin (Holdings) said the 
Nottin gh am-based textile group 
had considerable potential for 
growth and substantial resources 
with wfaioh to achieve this. Turn- 
over to date in the current year 
was well ahead of that for 1983 
and prospects for improved 
profits In 1984 were 
** encouraging." 

The executive chairman was 
commenting on prospects follow- 
in gthe abortive takeover bid by 
Wils on and Company which had 
now lapsed. Wilson received 
acceptances for only 0.11 per cent 
of Martin shares and Mr Kidd 
said the bid was at a “totally 
unrealistic ” price. 


This advertisement complies vrhb tbe requirements of tbe Council of Tbe Stock Exchange. 

Can. $75,000,000 
HYDRO-QUEBEC 

(An agent of tbe Crown in right of Province de Quebec) 

14% Debentures, Series FI? Due July 5, 1991 

Unconditionally guaranteed by 

PROVINCE DE QUEBEC 

The following have agreed to subscribe or procure subscribers for tbe Debentures : 

Merrill Lynch Capital Markets 

• re « 1 XTtr A TntAvnati 


Algemene Bank Nederland N.V 
Bank Brussel Lambert N.V 
Banque Internationale a Luxembourg S.A. 
Continental Illinois Capital Markets Gronp 
Credit Suisse First Boston Limited 
Kredietbank International Group 
Samuel Montagu & Co. Limited 
Society Gen£raie 

Swiss Bank Corporation International 
Limited 


OX JVAMA 

Amro International Limited 
Banque Gen £ rale du Luxembourg S.A. 

CIBC Limited 
Credit Lyonnais 
Dresdnec Bank Aktiengesellschaft 
Levesque, Beaubien Inc. 
Orion Royal Bank Limited 
Soci£t£ G£n£rale de Banque S. A. 
Union Bank of Switzerland (Securities) 
Limited 


h I S.G. *Mku* & C°- (Europe) Lifted ^ ^ “ 

’ mil . . i ... t . . i . nrr • .1 T L. iL. Tltr. Ctu!, 


The Debentures issued *t 100 per cent., have been admitted to the Officiallist the Council of The Stock Exchange 
SbjertS^tteTsSe of thetemporary Global Debenture. Interest will be payable annually in aneais on July 5, 


353^ ^ 

JsSseSp 

London EC2A 1JA 

June 8j 1984 - 


The Distillers Company pic 

US$250,000,000 


Medium term credit facility 
in connection with the acquisition of 
Somerset Importers Limited 


ARRANGED BY 


ROBERT FUMING & CO. LIMITED 


MANAGED BY 


THE ROYAL BANK OF SCOTLAND PLC 

THE CHASE MANHATTAN NATIONAL UNION BANK OF 

CAPITAL MARKETS GROUP WESTMINSTER BANK PLC SWITZERLAND 


FUNDS PROVIDED BY 


THE BANK OF NOVA SCOTIA 


CONTINENTAL ILLINOIS NATIONAL 
BANK AND TRUST COMPANY OF CHICAGO 

INTERNATIONAL WESTMINSTER BANK PLC 

IRVING TRUST COMPANY 

MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

THE NORTHERN TRUST COMPANY 
TORONTO DOMINION BANK 


BANQUE NAXIONALEDE PARIS PLC 
THE CHASE MANHATTAN BANK NA 
ROBERT FLEMING & CO. LIMITED 
MANUFACTURERS HANOVER TRUST COMPANY 
MORGAN GRENFELL & CO. LIMITED 
THE ROYAL BANK OF SCOTLAND PLC 
STANDARD CHARTERED BANK PLC 
UNION BANK OF SWITZERLAND 


AGENT BANK 

ROBERT FLEMING & CO. LIMITED 


PRIVATE PATIENTS PLAN 1983 RESULTS 


Another Year of 
Achievement 
I find it tremendously 
satisfying, in what must be my 
final Statement as Chairman of 
the PPP group, to report that 
1983 was yet another year of J.E Phillips, 

substantial 
achievement. 

Membership /\ 4 

The subscriber I al l 

population of our UK E _ 

company grew ^ 

by over 12% to the fh 

unprecedented total of 

441,000. AvM 

Financial Strength -m 

Our subscription ^ ^4. 1 

income grew by 31% to i|f ■ ■ | 

£92m; our surplus for 1/1 

the year was £8.1m; the 
market value of our 

Reserves exceeded | If • J 

£5Dm for the first time. U 

Most important of all, 

since it epitomises our w y 

‘raison d'etre! is the %/ ( 

fact that in 1983 we J y 

SSffl” Extracts from th 

our subscribers. That is , 
an increase of £18m or 
30%, relative to 1982. Our subsidiary companies 
made good progress. 

Financial Highlights of the Group 



/ F Phillips, Chairman, PPP 1377-1984. U 


“1983 was 
for PPP 


Need for Cost Containment 
Our financial result for 1983 was 
excellent but trends in the cost of 
claims continued to give us 
concern and we resolved to make 
a sustained effort to contain the 
upward drift of costs. Like others 
in this market, we 
already work on a 
narrow margin. 
Nevertheless, we are 
1 aiming to improve 

| productivity further so 

as to effect a reduction 
in our operating cost 
per subscriber, after 
allowing for inflation. 


another ve 


successtui 

year” 

Extracts from the 1983 report and accounts 


Subscription income 

Benefits 

Surplus 

Funds under control 
Reserves 

Reserves at market value 


1983 

£'000 

91,689 

79,637 

8,117 

89,552 

37,386 

51,032 


1982 

rooo 

70,000 

61,463 

4,374 

74,005 

29,268 

42,661 


_ - __n_ ■ Thanks to all our ■ 

r very 

** satisfaction to record 

~ j-j m wj •m 1 once more the Board’s 

UW I I ] § appreciation of the 

successful efforts of our 

r # A staff. During 1983, 

77 particular problems 

confronted our staff by 
reference to the 

report and accounts gr ^Sf wUdf 

major relocation of 
work and people from 
Tunbridge Weils to Eastbourne and the necessity for 
others to occupy temporary accommodation. 
However I wish to take this opportunity of recording 
my appreciation of the efforts of the Group’s staff not 
just for 1983 but for a quarter of a century of 
successful and dedicated work. 


Partnership of Public and Private Sectors 
The increase in importance of independent health 
care derives not only from its own size but also from 
its size relative to that demand for health care which 
the NHS cannot afford to meet. Critics of the private 
sector need to recognize that there is little chance, 
in the foreseeable future, that any UK government 
mil be able to afford fully to meet the demand for 
health care out of public finance. 


TTP 


Private Patients Plan Ltd. 

Tunbridge Wells, Kent TNI 2PL 0892 40111 

FOR COPIES OF THE 1983 REPORT AND 
ACCOUNTS CALL PPP PRESS OFFICE 01-380 0967 
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FT COMMERCIAL LAW REPORTS 


Notts. Brick 
profit rise 
restricted 

by delays 

DEMAND for the products of 
Nottingham Brick has continued 
strongly in the six months ended 
March 31 1884, and has helped 
push up the pre-tax profit from 
£338,000 to £520.000. As to the 
outcome for the year, the direc- 
tors are “ optimistic." 

Production at the Nottingham 
and Maltby factories was main- 
tained at high levels, but at 
Thunnaston the installation of 
new brick ma ki ng plant, and the 
consequent increase in produc- 
tion, have taken longer than had 
been projected. The potential 
of that factory is only now being 
realised. 

Adjusting for the scrip and 
subdivision of shares last 
February, the interim dividend 
Is lifted from lp to 1.5p net 
This partly reflects the improve- 
ment in results, but Is also a 
measure to reduce the disparity 
with the final— last year 2.5p. 
This year’s final will be depen- 
dent on the figures for the full 
year, the directors stress. 

Turnover for the first half rose 
from £3 .29m to £3. 52m. Interest 
payable was cut to £28,000 
(£65.000). Tax requires £260,000 
(£187,000) to leave the net profit 
at £260,000 (£17 2,000) or 2.75p 
(1.82p) per share. Pre-tax profit 
for the whole of the previous 
year was £ 1.05m. 

M & S Canada 

Marks and Spencer Canada In- 
corporated, a susb Hilary of the 
UKJbased stores group, incurred 
a net loss of C$1 .25m in the first 
quarter to end-Aprll 1984. com- 
pared with C$S6.7m ($51. 8m) 
and the loss per share was equal 
to 24 cents <38 cents). 


Benefits showing 
through at Lep 


A RECOVERY in the second half 
has enabled the Lep Group of 
international freight forwarders 
to produce an 8.5 per cent in- 
crease in pre-tax profits — from 
£2.6m to £ 2 . 82 m— for the full 
year 1983. 

Mr J. L. Read, chairman, be- 
lieves that to be a reasonable 
a chi eve ton t in view of the sub- 
stantial reorganisation that took 
place. This is now largely com- 
pleted and benefits were increas- 
ingly felt in the latter part of 
the year. 

Results so far in the current 
year are “ well ahead " and, on 
fhfc basis, he expects the 2984 
results to show a “marked im- 
provement " over those now re- 
ported. 

Profits in the UK and Canada 
were significantly better than in 
1982, and the loss in Austria was 
reduced substantially. However, 


those improvements were partly 
offset by reduced profits from 
West Germany. 

Turnover showed little change 
at £77 -3m. against £78.1 5m. After 
tax £l_53m (£ 1.76m) — all over- 
seas — and minorities £318,000 
(£ 222 , 000 ), the net attributable 
profit was £1.6lm (£1.06m). Earn- 
ings were 15. lp (6.6p) on a net 
basis and 22.7p (I4.9p) on a nil 
basis. An unchanged final divi- 
dend of 13J>p keeps the total at 
17.5p net. The lOp shares are to 
be subdivided Into five shares of 

2p. 

There were extraordinary 
debits of £781.000 (£409,000) com- 
prising redundancy, reorganisa- 
tion and closure costs £822,000 
(£508.000), less tax relief £41,000 
(property sale profit £99,000). 
There were also other taxes of 
£532.000 (£585,000) relating to 
ACT written off. 


Revamped Habit Eng. hits 

£105,000 at halfway mark 


REFLECTING THE benefits of 
substantial reorganisation and 
restructuring. Habit Precision 
Engineering has made great 
strides in the half-year ended 
March 31 1984, and the directors 
say they have every confidence 
for the future. Profit for the 
period has risen from £2,700 to 
£104,700 and there is an interim 
dividend of 0.5p net, but shares 
issued aaginst the acquisition of 
Crosby Woodfield do not qualify. 

The manufacturing capacity is 
well balanced the directors state. 
Diamond tooling and abrasives 
still constitutes the largest single 
activity, but general engineering 
forms a significant part and 
specialist engineering for the 
bedding Industry, acquired with 
Crosby, has broadened the 
group's base. 

It is intended to consolidate 
the present position and then to 


continue the growth pattern both 
organically and by further acqui- 
sition. Over 20 per cent of the 
net asset value is in the form 
of cash or securities. 

Integration of the trading sub- 
sidiaries of Crosby is well under 
way. Their managements have 
already made substantial im- 
provements in profitability, but 
the directors feel there is still 
considerable scope for the 
future. 

Crosby has casta resources of 
almost £im which are in gilts 
and local authority securities. In 
addition it owns surplus property 
assets which will be disposed of 
as soon as practicable. 

Zn the half-year turnover rose 
from £1.02m to £L5m and the 
operating profit from £42,600 to 
£140,900. Tax takes £41,900 (nil) 
and extraordinary debits £8,500 
(£35,000), and earnings are L8p ) pMC 


Thos. French 
moves ahead 
midway and 
pays more 

IN LINE with the directors' 
expectations, first half sales of 
Thomas French & Sons have 
increased by 18 per cent and 
the pre-tax profit has moved 
ahead by 22 per cent The 
interim dividend is lifted from 
3p net to 3.45p per share, and 
there is to be a 2 -for-l scrip 
issue. 

The group makes curtain 
styling and narrow fabric pro- 
ducts, and specialised electrical 
heating equipment and cables. 
Turnover came to £Z2.96m 
(film) and the profit to £1.31m 
(£ 1.07m). After tax £564.000 
f *406.000) and minorities 
£60.000 (£42,000). the net attri- 
butable balance works through 
at £685.000 (£622,000): to this is 
added £170,000 net profit on the 
sale of the 50 ner cent interest 
in Narrowtex of South Africa. 

Earnings are shown at 18.3p 
ner lOp share (16.6p), and the 
interim absorbs £129.000 
(£113,000). For the fall previous 
year the groun made a profit 
before tax of £22m and paid a 
dividend total of 7.5p. 


Owen Owen 

Mr J. A. Norman, chairman of 
department stores group Owen 
Owen, told the AGM that al- 
though nearly two months of the 
opening half-year remained he 
had taken a cautious view on the 
results for the period. 

He explained that spending in 
the group’s stores during the 
first four months had .been less 
buoyant than in 1983. Although 
sales were 3.5 per cent ahead of 
last year these had not been 
helped by the late Blaster and 
a prolonged period of unseason- 
able weather. The underlying 
trend, the chairman said, had 
been “weaker than expected.” 



NOTICE OF ANNUAL GENERAL ASSEMBLY OF SHAREHOLDERS 

FIDELITY 

AUSTRALIA FUND N.V 

Registered Office: 16-AKetennaai, Wfflemstad, Curacao, Nethedands Antilles 


Please take notice that the Annual General 
Assembly of Shareholders of Fidelity Australia 
Fund N.V. (the “Corporation”) win take place at 
10.00 am- at 16-A Pfctermaai, WMemstao, 
Curacao, Netherlands Antilles, on Zone 19, 19 84. 

The following matters are on the agenda for this 
Meeting: 

L. Report of the Management. 

2. Election of nine Managing Directors. The 
Chairman of the Management proposes the re- 
election of the following nine existing M ana g in g 
Directors: 

Edward C. Johnson 3d, William L. Byrnes, duties 
A. Fran:, Hisaahi Kuzofcawa, John M.S. Patton, 
Peter I. Pearson, Harry G A. Seggerxnan, James E. 
Tonnar, Corporate Trust N.V. 

3. Approval of the Balance Sheet and Profit and 
Loss Statement for the fiscal year ended 
February 29, 1984. 

4. Ratification of actions taken by the Man a ging 
Directors since the last A nn ua l General Assembly 
of Shareholders. 

5. Ratification of actions taken by the Investment 
Manager since the last Annual General Asamntdy 
of Shareholders. 

6. Such other business as may properly coma before 
the Meeting. 

Holders of registered shares may vote by proxy 
by "laiWng a form of proxy obtained from the 
Corporation's principal office at Pembroke Ha 0, 
Pembroke. Bermuda, or from The Bank of 
Bermuda Limited, Front Street, Hamilton, 
Bermuda, to the Corporation at tire following 
address: 


Fidelity Australia Fund N.V. 
do Corporate Trust N.V., 

16 -APktermaai, 

WUksnstad, Curacao, 

Netherlands Antilles. 

Holders of bearer sbares may vote fay proxy by 
mnOing a form of proxy and certificate of deposit 
for their shares to the Fund at the above address. 
Alternatively, holders of bearer shares wishing to 
exercise their tights personally at the Meeting 
may deposit their drares, or a certificate of deposit 
therefor, with the Corporation at 16-A Pletezmaoi, 
Willemstad, Curacao, Netherlands Antilles, against 
receipt therefor, which receipt will entitle said 
hearer shareholder to exercise such rights. 

Holders of bearer duxes may obtain a form of 
proxy and certificate of deposit from the 
following institutions: 

Fidelity Ansbafia Fund N.V. 
Pembroke Hall, 

Pembroke, Bermuda 

Fidelity International Management Limited 
20 Abchmch Lane, 

London EC4N 7 A L. England 

The Bank of Bermuda Limited 
Front Street, 

Hamilton, Bermuda 

Kredjetbank SJV. Lnxembouigeoise 
43 Boulevard Royal, 

Luxembourg 

AH proxies (and certificates of deposit issued to 
bearer shareholders) most be received by the 
Corporation not later titan 9J00 ajn. on June 1 9, 
1984, in order to be used at the Meeting. 

it 

dudes TJkL Cotta 
Secretary 


FIDELITY AUSTRALIA FUND N.V. is a damnified Investment Company with the investment 
objective of seeking long-term capital growth from a portfolio of mainly Australian securities. Currently 
the portfolio emphasises Energy (55%) and Data Processing (12%)- 

Copiea erf the Offering Qrcuhr and toteatQpartnfly Report can be obtained bom Fidelity International at: 


P.O. Box 670, Pembroke HaD, 
East Broadway, Pembroke, 
Hamilton, Bermuda 
Tel: (809) 295 0665 
Telex: 02S0 3318 


9 Bond Street, 
St Helier, 
Jersey, Cl. 
Tel: (0534) 71696 
Telex: 4192260 


FMC achieved taxable profits of 
£811,000 in the 35 weeks to end- 
December 1983 compared with 
£800,000 for the previous 12 
month period. 

The profit was attained on 
turnover of £2 44^7 m (£4l7m for 
12 months) and was subject to 
tax of £5 1,000 (£157,000). Minori- 
ties added £7,000 (took £9.000) 
but there were extraordinary 
debits of £2.07m (£376,000). 

The company is a wholesale 
butcher and is a subsidiary of 
Hlllsdown Holdings. 


Dutch decision bars re-litigation in UK 

THE SENNAK (No 2): Court of Appeal (Lord Justice Cumming-Bnice, Lord Justice Kerr and Sir Denys Buckley): May 24 3884 


WHERE A foreign court of 
last resort decides that litiga- 
tion relating to a hill of lading 
is subject to the jurisdiction 
of another foreign court, the 
plaintiff Is barred from pro- 
ceeding against the some 
defendant in respect of the 
same subject matter in the 
English courts, unless the 
foreign decision was 
manifestly wrong; and t ho ugh 
the English court may have a 
discre tionary power to allow 
the action to iiroceed, It will 
not do so If the case has no 
connection with English law 
ami in the absence of other 
justifying factors. 

The Court of Appeal so held 
when allowing an appeal by 
Sudan Shipping Line Ltd, 
owners of the Sennar. from Mr 
Justice Sheen’s refusal of their 
second application for stay of 
an action brought against them 
by a German company, 41 GfG.” 
The proceedings were based on 
the arrest of a sister ship of the 
Sennar in Liverpool, and arose 
out of the same facts as were 
raised in previous Dutch pro- 
ceedings based on the arrest of 
another sister ship in Rotterdam. 
* * * 

LORD JUSTICE KERR said that 
in June 1973 GfG agreed to buy 
Sudanese groundnut expellers 
cif Rotterdam, to be shipped in 
July/August 1973. 

The Sennar loaded groundnut 
expellers in Fort Sudan for 
Rotterdam at the end of August 
and the beginning of Seotember, 
and various bills of lading were 
issued. 

One was dated August 30. and 
was signed by the shipowners' 
employee. A statement subse- 
quently made by the master 
showed that completion of ship- 
ment did not take Place until 
September 6. The bill of lading 
was therefore antedated. 

It was issued in Port Sudan 
and was stamped subject to the 
Sudan Carriage of Goods by Sea 
Ordinance. It also contained two 
clauses providing that “the law 
of the Sudan shall apply” and 
“all actions under this- contract 
of carriage shall be brought 
before the Court of Khartoum 
or Port Sudan and no other 
court shall have jurisdiction." 

After August 1973 the market 
price of the goods fell sharply 
and remained below the relevant 
contract prices. The antedated 
bill of lading was passed up a 
line of “string" contracts to 
GfG and then on to its buyers. 
Shortly afterwards the buyers 
discovered that the bill of lading 


had been antedated and rejected 
it and the goods. 

Arbitration proceedings fol- 
lowed between the four parties 
In the string. On February 8 1974 
the arbitrator awarded that the 
bill of lading had been antedated, 
and upheld each buyer's claim 
of rejection against his seller. 

In January 1975 GfG instituted 
proceedings against the ship- 
owners in the District Court of 
Rotterdam. It described the ante- 
dating as a “ forgery ” and an 
“ unlawful act.” and contended 
that by accepting the bill GfG 
had suffered loss "as a result of 
deception by a false statement 1 * 

* 

An " unlawful act " was equiva- 
lent to a tort in English law. It 
was common ground that the 
Dutch proceedings were framed 
in tort and that the Dutch courts 
had jurisdiction to entertain the 
action which was derived from 
the International Convention Re- 
lating to the Arrest of Sea-going 
Ships (Brussels, May 10 1952). 

The shipowners denied all the 
allegations. The district court, 
and later the Dutch Court of 
Appeal, decided that the juris- 
diction clause in the bill of 
lading applied to GfG's claim, 
and that it could therefore only 
be litigated before the courts of 
Khartoum or Port Sudan. 

The Dutch Court of Appeal 
accepted the shipowner s’ evid- 
ence that under Sudanese law 
GfG's claim, though formulated 
in tort, was also to be regarded 
as a claim "under the contract.” 
Application of Sudanese law 
was also the correct approach 
to the classification of the claim 
by English law, since Sudanese 
law governed the bill of lading. 

In subsequent English pro- 
ceedings, started by GfG in May 
1980, the facts retied on and the 
nature of the claim were pre- 
cisely the same as’ those which 
had been argued and dealt with 
in the Dutch proceedings. Mr 
Justice Sheen refused two appli- 
cations by the shipowners for a 
stay of the English action: see 
the Sennar ( 1 ) [19831 J Lioigfs 
Rep 29S and (2) [1983] 2 Lloyd's 
Rep 3 99. The present appeal was 
from the second judgment 

★ 

The question, inter olio, was 
whether the effect of the Dutch 
judgments was to raise an issue 
estoppel against GfG so as to 
bar it from raising the question 
of the jurisdiction clause in the 
English courts. 

The doctrine of issue estoppel 
was summarised by Lord Reid 
in Carl Zeiss Stsftung (No 2) 


[1967] AC 853. 909. He quoted 
from Lockjrer (1877) 2 App Cos 
519. 530: "The object of the rule 
of res judicata is always put 
upon two grounds — . . . public 
policy that it 4s in the interest 
of the state that there should be 
an end to litigation, and . . . 
hardship on the individual that 
be should be vexed twice for the 
same cause.” 

The English law rales relating 
to issue estoppel were mainly to 
be derived from Zeiss. Three 
basic conditions must be satis- 
fied before the doctrine could 
be invoked: the earlier judgment 
must have been final, and there 
must have been identity of 
parties and of subject matter in 
the earlier and later litigation. 

Those three conditions were 
satisfied in the present case. The 
judgment in the Dutch Court of 
Appeal was final: identity of 
parties was admitted: and the 
subject matter of the Dutch and 
English proceedings was pre- 
cisely the same. 


In Zeiss the conditions were 
oot satisfied. It followed that 
the grounds of decision against 
the application of issue estoppel 
in Zeiss in no way precluded Its 
application in the present case. 
Zeiss held that there could be 
an issue estoppel in England 
arising from the decision of a 
foreign court and that a decision 
on a preliminary issue could 
give rise to issue estoppel. 

Even if the judgment of a 
foreign court was wrong accord- 
ing to English law. it neverthe- 
less gave rise to an Issue 
estopped if the necessary pre- 
requisites for res judicata were 
present (see: Louis Castrique 
(1870) LR 4 HL 414; Goddard 
(1870) 6 QB Cos 139; Tracomfn 
[1983] 1 WLR 662). 

It was emphasised in Zeiss 
that issue estoppel based on 
judgments of foreign courts 
should be applied with caution. 
That was directed in particular 
to the protection of defendants. 
The position was different in 
relation to plaintiffs who wished 
to have a "second bite at the 
cherry." 

In Henderson (1843) 3 Hare 
100. 115 it was said "where a 
given matter becomes the sub- 
ject of . . . adjudication . . - the 
court will not (except under 
special circumstances) permit 
the same parties to open the 
same subject. . . .** 

There was no reason why the 
Henderson principle should not 
be applied to GfG. It was not 
open to the English court to 


impugn the decision of the 
Dutch Court of Appeal unless it 
was manifestly unfair, winch was 
dearly act the ease. There was 
nothing to preclude the applica- 
tion of issue estoppel. 

GfG submitted that eves if it 
were bound by the Dutch courts, 
the EogLsh courts still had a 
discretion to refuse to stay its 
UK action. 

Approaching the matter on the 
basis that the court had a resi- 
dual discretion, the relevant can- 
al derations for granting a stay 
were stated by Lord Justice 
Brandon in El A mini [1981] 2 
Lloyds Hep 119, 123. Regard 
might be had to relative conven- 
ience and expense of trial as 
between English and foreign 
courts; to whether the law of the 
foreign court applied and if so 
whether it differed from English 
law; with what country either 
party was connected; whether 
the defendants geauinciy desired 
trial in the foreign country or 
were only seeking procedural 
advantage; and whether the 
plaintiffs would be prejudiced 
by having u> sue in the foreign 
court. 

The El Amrra guidelines 
pointed decisively to an order 
that the present action should 
be stayed. 

The connecting, factors with 
the Sudan were self-evident, but 
there was also some connection 
with Holland since the goods 
came to Rotterdam. The case, 
had no relevant connection with 
the UK at all. The English doc- 
trine of forum coitccmciu and 
the guidelines stated hi El 
Amrra provided no basis for the 
institution of proceedings m the 
English courts. 

It would be wrong to- set aside 
the Dutch judgments, in effect, 
by making use of the discretion 
under English law to allow the 
action to be pursued elsewhere 
than in the Sudan. That would 
merely serve as on encourage- 
ment to “forum shopping” m 
any jurisdiction which might be 
able to exercise similar discre- 
tionary powers. 

The appeal should be allowed, 
and the action stayed. 

* 

Lord Justice Cumming-Bnice 
agreed. Sir Denys Buckley gave 
a concurring judgment 

For GfG: Jonathan Stance QC 
and Jeremy Cooke (Sinclair 
Roche and Temperley). 

For the owners of flic Sen- 
nar: Steven Gee (Holman Fen- 
wick and Witictn). 

By Rachel Davies 

Barrister 


APPOINTMENTS 


Two top posts at 
Mercantile Credit 


Mr Stuart Errington, managing 
director of MERCANTILE 
CREDIT, finance house sub- 
sidiary of Barclays Bank, has 
been appointed executive chair- 
man of the company from 
January 1 1985. He succeeds Mr 
Douglas Horner wbo will retire 
on that date. Mr Stan Buckley, 
at present deputy managing 
director, will take over as manag- 
ing director at the same date. 
Mr Errington is chairman of 
Highland Leasing, Barclays Mer- 
cantile Industrial Finance and 
Mercantile Credit Company of 
Ireland (all subsidiaries of Mer- 
cantile Credit) and recently 
completed a two-year period as 
chairman of the Finance Houses 
Association. Formerly managing 
director of Astley Industrial 
Trust, Manchester, which became 
part of Mercantile Credit in 
1970, Mr Errington was appointed 
managing director in 1977. He is 
also a director of Barclays Bank 
UK, Barclays Merchant Bank and 
Barclays American Corporation. 
Mr Buckley joined Barclays Bank 
in 1957 and was appointed an 
assistant director of Barclays 
Merchant Bank in 1978. He 
became an executive director of 
Mercantile Credit in 1980 and 


This advertisement complies with the requirements of the Council of The Stock Exchange of the United Kingdom 

and the Republic of Ireland. 

The Stock has not been registered under the United States Securities Act of 1933 and may not, as part of the distribution 
thereof, be offered or sold, directly or Indirectly, in the United States of America or its territories or possessions or to 
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Eaton Finance NK 

(Incorporated under the laws of the Netherlands Antilles) 

Placing on a Yield Basis of 
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Unconditionally guaranteed as to payment of principal, premium Cf any) and interest by 
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Oncorporaled mder the laws of Ohio, U.SJL) 


Sa G. Warburg & Co. Ltd. 

have agreed to subscribe or procure subscribers for the Loan Stock. 

Application has been made to the Council of The Stock Exchange in London for the whole of the above Stock to be admitted 
to the Official List. 
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weekday (Saturdays and public holidays excepted) from:— 

Hoar* Govott United 
Heron House 
31 9/325 High Holbom 
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end 
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was appointed deputy managing 
director in November 1983. 

* 

Mr Frederick Donald Stone, 
man has been appointed an 
additional director of ERNEST 
JONES (JEWELLERS). 

* 

Mr Laurence HIM has suc- 
ceeded Sr Peter Roberts as 
chairman of the London and 
Manchester based issuing house 
HELL WOOLGAR & COMPANY. 
Sir Peter becomes president Mr 
Hill was formerly deputy chair- 
man. Mr John "Wool gar will 
become deputy chairman and 
remain managing director: Mr 
John MUler has been appointed 
to the main board. 

* 

Hr Derek A. Davis, the 
CENTRAL ELECTRICITY 
GENERATING BOARD’S direc- 
tor of corporate strategy, bos 
become a full-time member of 
the CEGB (Tuesday, June 5). 
He has been appointed to serve 
for five years. Mr Davis has been 
the board’s director of cor- 
porate strategy since 198L He 
joined the CEGB in 1956. 

* 

Hr George Boden and Hr 
Simon Bamp have been appoin- 
ted directors of STEWART 
WRIGHTSON HOLDINGS. 

* 

Mr Denys Johnson has been 
appointed chairman of ERA 
TECHNOLOGY, Leatherhead. 
He succeeds Blr Stanley Steward 
who remains on the ERA board 
as a non-executive director. 
Mr Johnson was at one time 
chairman of IT International 
and retired from the main group 
board of TI in 1983. He Is cur- 
rently chairman of the National 
Economic Development Coun- 
cil’s Electrical Engineering Com- 
mittee. 

★ 

HARGETTS & ADDEN- 
BR0QKE, stockbrokers. 



Mr Stuart Errington (left), chairman, and Mr Stan Buckley, 
managing director of Mercantile Credit 


announce that Mr H. Alter, Mr 
B. F. Boteom and Mr p. G. 
Melody will join the partnership 
on June 1L 

* 

Mr Frank Teer has become a 
director of AGB RESEARCH. 
Other appointments made by 
AGB are: Mrs Wendy Bailey as 
a director of Research Surveys 
of Great Britain; Mr Stephen 
Kirk and Miss Carole Flint as 
director of AGB Cable and 
Viewdata. Mr Peter Tyrer and 
Mr Jeffrey Frenkel have joined 
the board of The Medical Direct 
Mall Organisation following the 
acquisition of a controlling 
interest In this company by AGB 
Research. Hr Stuart Hodgson 
has been appointed chairman. 

* 

OCEANIC FINANCIAL SER- 
VICES, part of Bermuda-based 
Oceanic shipping finance and 
investment group, bus appointed 
Mr Mark Avery as assistant vice 
president He joined Oceanic in 
1981 after five years with Hill 
Samuel, and will continue to be 
based in Oceanic's London 
office. 

* 

Mr Masayoshi Klyota has taken 1 
over from Mr Knnlo Kanaia™* as 
general manager of FUJI 
BANK'S London branch. Mr 
Klyota joined the bank in 1958. 
He was general manager of the 
international project finance i 
division of the bank in Tokyo. 


Mr Kanatani wli be returning to 
Tokyo this month as general 
manager of head office corporate 
Hanking division TI. 

★ 

Sir Monty FtimlStoa has suc- 
ceeded Lord Pritchard as p resi- 
dent of the BRITISH EXPORT 
HOUSES ASSOCIATION. Mr 
W. A. Newton Jones and Hr 
G. E. D. Bonham-Carter have 
been re-elected as vice-presi- 
dents. 


Post Office 

finance 

director 

The Industry Secretary has 
appointed Hr Philip Sellers as 
board member for finance at the 
POST OFFICE from June II. 
Since 1980 he has been with the 
British Railways Board, where he 
is currently the director of 
finance and planning. 

* 

BUNZL has made the follow- 
ing appointments in its indul/ral 
division. Mr Alasdalr GardWter 
will become managing director 
of Transparent Paper on July 2. 
Mr David Webster is appointed 
managing director of Wycombe 
Marsh Paper Mills. Mr Michael 
Baker has been appointed deputy 
m anag ing director of Wycombe 
Marsh and will continue to be 
responsible for sales and market- 
ing. Hr Paul Twtgdca, finance 
director at Wycombe Marsh, will 
succeed Mr Webster as finance 
director of the industrial divi- 
sion. 


J. SMART & CO 

(CONTRACTORS) PLC 

INTERIM STATEMENT 


At a Board Meeting on 7th June, 1984, the Directors 
declared an Interim Dividend per share of l.l pence nett (1.1 
pence) due payable on 16th July, 1984 in respect of the year 
ending 31« July 1984. Member! holding approximately 50% of 
the shares have waived their right to this Interim Dividend. 

It is estimated that for the current year Group Profits before 
Tax will not be less than £840,000 (£828,950) made up of Trading 
Profits of £745,500 (£700.104) and profit on Sale of Investments, 
etc, £94,500 (£128,846). 

Turnover in the current year will be approximately 10% 
below the level of last year. A reasonable level of bouse sain 
has been achieved, industrial units completed during the year 
have all been satisfactorily let, bur highly competitive conditions 
continue to prevail on the contracting side. 

Subject only to unforeseen circumstances, the Board will 
recommend to the Shareholders, In due course, that the Final 
Dividend per share for the year to 31st July, 1984 be 2.85 pence 
nett (2JB5 pence). 


Property & 
Reversionary 
Investments plc 


Summary of Results 


Year ended 31 March 

1984 

1983 

Profit avaSabie 
for distribution 

£1328,000 

£1,579,000 

Undistributed profit 

£817,000 

£623,000 

Venation of properties 

£72^365,000 

£69,797,000 

Earnings per share 

6,7p 

5.8p 

Dividend per share 

3.7p 

3.5p 

Dividend cover 

1.81 

1.65 

Net assets per share 

259p 

247p 

Borrowings to net assets ratio 8.3% 

8.0% 


Five years of progress 


Net asset value per share (net) p 

260 

250 — 

240 — 

230— 

220 — 



1984 
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Financial Corporation of America and its 
principal subsidiary American Savings - the largest 
savings and loan institution in the USA- have 
reached important milestones in their international 
development 

These transactions signal tiie emergence of 
new European operations which will serve the 
investment needs of major institutions throughout 


the United Kingdom and the Continent With 
ingenuity, commitment and expertise. 

American Savings’ subsidiary, FCA Asset 
Management opened its first European represent- 
ative office in London in April this year. Offices in 
Zurich and Geneva have been licensed and will 
open in the near future, while offices are scheduled 
to open later in the year in the Far East This 


overseas representation is a first for any US savings 
and loan association. 

We look forward to continued growth through 
effective servicing of the European and inter- 
national capital markets. 

FINANCIAL CORPORATION 
OF AMERICA 



Financial Corporation of 

California 90 



hire Boulevard, Los Angeles, 
(213) 653 9550. 
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TURBINE DEVELOPMENTS LINKED TO POWERFUL TIDES IN CANADIAN PROJECT 

energy tapped in Nova Scotia 



BY MARK NEWHAM 

THE ATTENTION Of British 
engineers connected with the 
proposed Severn Barrage tidal 
energy scheme, has been 
focused this month on 
developments in Canad3- There, 
North America’s first full-scale 
pilot tidal power project is in 
the process of being 
commissioned. 

The project, at Annapolis 
Royal in Nova Scotia's Bay of 
Funriy, is attracting this level 

oF scrutiny, not necessarily 
because it represents an initial 
involvement of the North 
American continent in this 
technology, but more because 
if it is cost-effective, it might 
have a significant effect on 
deliberations the Severn 
Barrage tidal-power scheme for 
Britain. 

Greatest attention is centred 
on the performance of the pro- 
ject's 20 megawatt Strafio tur- 
bine. This has been scaled-up 
from far smaller sizes to 7.6 
metres in diameter for this pro- 
ject The turbine is the largest 
of its type and the first of its 
hind used anywhere in the 
■world. A great many smaller 
diameter Sira So turbines 
operate In run-of-river hydro- 
electric projects around the 
globe. 

First developed by Swiss 
engineering giant Escher Wyss 
of Zurich in 1974. the Strafio 
turbine differs from the more 
common bulb turbine in that 
it is a modern version of the 
axial flow turbine with rim-type 
generator, first patented by 
Leroy Harea in 1919. The bulb 
turbine, by comparison, has its 


gearbox inserted between the 
turbine shaft and the alternator, 
all of which is housed in an 
upstream bulb in the centre of 
the turbine. 

With Straflo, the low head 
propeller turbine is located in 
a horizontal water passage with 
the generator field poles 
attached to a rotor rim mounted 
around the periphery of the 
propeller. The entire propeller/ 
rotor assembly rotates within 
the generator stator is located 
outside the turbine's water pas- 
sage. This produces a direct- 
coupled unit with no driveshaft 
— an arrangement which sub- 
stantially reduces the size of 
the overall turbine/generator 
combination. 

It also makes installation and 
removal of the unit simpler 
since it can be lifted in 
one piece (unlike the bulb 
turbine which necessitates tbe 
decoupling of the various com- 
ponents prior to removal); and 
cuts noticeable slices off a tidal 
power project’s machinery 
costs. 

In the view of Prof Eric 
Wilson, whose engineering team 
at Salford University did initial 
design work for the Annapolis 
Royal project by Escher Wyss 
in tbe late 1970s and early 
19SQs, the Strafio turbine has at 
least a five per cent cost advan- 
tage over the bulb turbine. 
Considering that 40 per cent of 
a tidal power scheme's cost is 
in its power plant machinery, 
that saving could translate into 
an overall saving in excess of 
three percent which, when con- 


sidering the mammoth sums 
needed for building a full-sized 
tidal power scheme, could pjo- 
vide that vital difference re- 
quired to make such a scheme 
economically viable. 

In the case of the UK scheme, 
even the most cost-effective pro- 
posals so far considered by the 
Severn Barrage Committee have 
been put on hold due to their 
only marginal economic viabi- 
lity. But, if just a few per cent 
could be shaved off the initial 
capital cost — likely to be in the 
region of £5.7bn according to 
the Committee's 1981 report— 
the saving could be just enough 
to tip the balance in favour of 
a full-scale go-ahead for the 
project anticipated to generate 
about 13,000m units (kilowatt 
hours) of electricity annually. 

Such a saving was not con- 
sidered such a priority by the 
state government of Nova Scotia 
when it gave the Nova Scotia 
Tidal Power Corporation per- 
mission to proceed with con- 
struction of the pilot scheme in 
1980. The 20 megawatt Anna- 
polis Royal scheme is still con- 
sidered a technology test-bed 
and was, therefore, not expected 
to generate power at a price 
competitive with convention- 
ally-generated electricity. 

But if power price estimates 
calculated by Prof Wilson are 
accurate, the scheme's backers 
are due for a pleasant sur- 
prise. Wilson expects Ann- 
apolis Royal's annual 50m kilo- 
watt hours output to cost about 
8 cents a kilowatt hour, only 
2 to 4 cents more than that 


from conventional power plant 
From a pilot project installed 
mainly to test the feasibility of 
the scheme and the technology 
under conditions prevailing in 
the Bay of Fundy, the price 
bodes well for one of the many 
greatly expanded schemes pro- 
posed for the Bay. 

Depending which of the 
schemes, if any, is finally given 
tbe godhead, between 100 and 
150 turbines will be needed to 
generate up to 4,915 megawatts 
at three sites with an annual 
output in excess of 15 megawatt 
hours. The capital cost of a 
scheme of this size is currently 
put at $8bn. 

With this sort of investment 
at stake, it is not surprising that 
a mere $40m has been invested 
first in the Annapolis Royal 
scheme to test the viability of 
the concept According to Prof 
Wilson, it has been money well 
spent even though a six-month 
electricians’ strike and nagging 
problems with the generator 
supplied by Canadian General 
Electric Company, have put 
commissioning of the scheme 
well behind schedule. 

The project was completed 
on budget and now gives 
authorities contemplating tidal 
power schemes around the 
world, a working model on which 
to base power output and cost 
assumptions. Their only pre- 
vious model was tbe 20-year-old 
tidal power project at La Ranee 
in northern France whose tech- 
nology and design was already 
almost out of date by the time 
it came on line in the mid-1960s. 


COMPONENTS CAN BE TESTED WITH 3D IMAGES 



see through faults 


ENGINEERS in the U.S. have 
developed a machine for use in 
non-destructive testing that 
gives instant holograms of in- 
dustrial components. 

Rolls-Royce and the UK 
Atomic Energy Authority are 
among the British organisations 
interested in purchasing the 
hardware. They want to test 
metal components such as tur- 
bine blades or the metal parts 
of nuclear power stations. 

The equipment, developed by 
the American company Laser 
Technology, and sold in Britain 
by Ealing Beck of Watford, pro- 
duces a holographic plate of 
Items in about 30 seconds. 
Cracks, or other weak parts of 


the structure, show up in the 
interference patterns of the 
hologram. 

Laser Technology’s hardware 
contains an electronic mech- 
anism that automatically 
develops the holographic film. 
With conventional equipment of 
this sort, the user would have 
to remove the film and develop 
it in a separate process. 

Ealing Beck, which makes a 
range of optical equipment and 
sells products worth some £6m 
a year, offers the automated 
testing hardware in several 
versions. The most expensive 
costs £26.000 and includes a 
helium-neon laser, of wave- 
length 632 nanometres, which 


illuminates the sample. The 
equipment can test objects up 
to about 15 cm square. Items 
for which it is suitable include 
plastic bottles, printed circuit 
boards and turbine blades. 

In the hardware, laser light is 
split into two raj's — a subject 
beam that falls on the com- 
ponent to be tested and a refer- 
ence beam that illuminates a 
piece of film. Scattered light 
from the component then inter- 
feres with the image of the 
item on tbe holographic plate. 
This produces a set of patterns 
which show up weak points in a 
part’s structure. 

To reconstruct the hologram, 
a shutter is placed in front of 


the subject beam to stop light 
reaching the component. After 
the film is developed with 
chemicals, a TV camera, which 
is pan of the apparatus, records 
the hologram and passes the 
image to a display. 

Laser Technology has sold 
50 of the automatic systems, 
mostly in the U.S. Mr Horace 
Vincent, general sales manager 
of Ealing Beck, says that sell- 
ing the hardware in Britain 
Is “ an uphill struggle.” He 
says that industry has not. in 
general, accepted holographic 
techniques as a way of testing 
materials. 

'PETER MARSH 


Anglo American Coal 
Corporation Limited 

(Incorporated in the Republic of South Africa) 


Amcoal's pleasing performance was largely due to management's success in containing 
unit costs at an extremely low level and to a concentration of capital expenditure on 
major projects involving Group's coal mining capacity — W.G. Boustred 

Extracts from the review by the chairman 


The profit attributable to Amcoal shareholders for the year Under 
review amounted to R 109.2 million, compared with R1 13.4 million 
for the previous year, which, in view of the depressed trading 
conditions in both the domestic and international coal markets, is a 
pleasing performance. Its achievement was largely due to 
management's success in containing unit cost increases at an 
extremely low level and to a concentration of capital expenditure on 
major projects involving an expansion in the Group's coal mining 
capacity. Because of these factors the Group maintained a strong 
cash position throughout the year and. with the prevailing high 
interest rates, interest earned showed a marked increase. The 
significant decline in the dollar prices received for export coal was to 
a Targe degree offset by the lower rand-dollar exchange rate. The 
Vereeniging Refractories group, which increased its earnings by 36 
per cent, made an important contribution to the Group's 
performance. 

Coal mining activities 

The Group sold 34,2 million tons of coal 2 nd coke during the year 
under review, marginally above the 34.0 million tons sold during the 
previous year. Although exports increased by 1.6 million tons to 9,2 
million tons in line with the commissioning of Phase III at Richards 
Bay. this gain was offset by lower sales in most sectors of the 
domestic market. Turnover was R573.5 million compared with the 
R575.6 million achieved during the previous year. Operating profit of 
R 188.2 million was 5,5 per cent below last year, reflecting lower 
profit margins on export coal . 

Unit working costs were well contained, being only 2.4 per cent 
higher than those relating to the previous financial year. This 
extremely satisfactory result can be attributed not only to tight cost 
control by management but also to the closing down of high-cost 
labour-intensive operations and the commissioning of efficient 
mechanised capacity at new collieries. 

Gross capital expenditure on coal mining assets amounted to 
R 180,7 million, of which R to 1,0 million was funded by customers. 
This compares with R 192,1 million spent during the previous 
financial year when R51.6 million was funded by customers. As at 
March 31 1984. the Coal Mining Division's capital expenditure 
programme, escalated to completion, stood at R 2 211 million, of 
which R 1 365 million will be funded by Amcoal. 

Domestic market 

The Electricity Supply Commission's (Escom) sales of power in 1 983 
were only 2.2 per cent higher than those for 1982. However, the rate 
of growth showed a significant increase in the latter part of the year in 
response to an increasing demand, primarily in the steel and 
ferro-alloy sectors. Escom s pattern of generation in 1983 was 
severely impacted by the drought and as a result a higher than 
expected load was placed on the older power stations drawing water 
from the Vaal River, while burning at the newer and larger Eastern 
Transvaal stations had to be contained- Thus, while the Group's sales 
to Escom of 21.1 million tons were 1.1 million tons below the 
previous year's, they were some 0.9 million ions above originally 
anticipated levels. 

Sales of bituminous coal by The Transvaal Coal Owners Association 
{TCOA) declined for the third successive year in the face of static 
demand and further sales by independent producers into traditional 
TCOA markets. 

The industry was granted an increase of 7,8 per cent in April 1984 
to the producer (or pithead) price of coal. 

Exports 

The market for internationally-traded steam coal was disappointing, 
with essentially no chanqe in demand over the previous year, while 
increased supplies from Poland. Australia and South Africa resulted 
in a considerable weakening of export prices. The lack of demand 
growth is linked directly to the electricity utilities where the need for 


coal-generated power showed no increase and in some instances a 
decrease. Continued availability of low-price petroleum coke 
displaced several million tons of steam coal from the cement market. 
South Africa was able to increase marginally its share of the world 
coal market, but at the lower prices. Exports from the Richards Bay 
Coal Terminal (RBCT) during 1 983 were 28,2 million tons, eight per 
cent higher than the previous year. 

The increse of 2 1 per cent to 9,2 million tons in Amcoal's exports 
through the TCOA and against its own export authority was due to 
the termination of certain contractual arrangements with Shell Coal 
and to Amcoal's share of the Phase 111 tonnage. The majority of this 
increase in tonnage was produced by the new Goedehoop colliery 
which was successfully commissioned in April 1 983. 

Reserves 

Amcoal continued with its participation in the Anglo American 
Corporation group’s coal exploration programme and its already 
strong reserve position, which amounts to some 35 per cent of the 
recoverable reserves available to the private sector, will be further 
improved as a result of the Group’s forward exploration programme. 

Industrial relations 

The growth of the unions established to represent the interests of 
black employees in the industry has accelerated. The National Union 
of Mineworkers (NUM), which has been given access to a number of 
Amcoal operations in order to recruit members, has entered into a 
recognition agreement with the Chamber of Mines in respect of 
Arnot colliery. This development is seen as a positive step in the 
relationship between management and black workers and it is 
anticipated that further recognition agreements will be negotiated in 
the future to the benefit of both management and workers. 

The need to develop an industrial council structure for the mining 
industry, which will accommodate ail parties in the negotiating 

J i recess, is becoming increasingly urgent. Such a structure w(R 
acilitate the removal of the rariaHy-discriminatory provisions relating 
to "scheduled persons" and with it the inherent conflict that this 
creates. The progress made to date in this regard is disappointing. 
Nevertheless, new initiatives are being pursued between the 
Chamber of Mines and the relevant unions and these will attempt to 
create an industrial council together with greater security of 
employment and the elimination ofthe statutory provisions regarding 
"scheduled persons". It is however, pleasing to report that legislation 
reserving certain underground occupations for white officiaJs has 
been withdrawn, opening the way for non-racial manning in these 
areas. 

Future prospects 

Reduced tonnages of export coal from the United States and the 
United Kingdom have given rise to a better balance between demand 
and supply of steam coal in the Internationa] market and. as a result 
prices have bottomed out. In these circumstances, Amcoal has been 
successful in placing a large proportion of its target export tonnage 
for the current year This tonnage will be higher than that for the year 
under review as a result of Amcoafs participation in the Phase III build 
up at RBCT, The dollar prices negotiated for the sale of the coal will be 
below those achieved last year, but a lower doilar-rand exchange rate 
will partially offset the reduction in price and thus overall export 
income is expected to be similar to that for the previous year. 

In the domestic market a modest recovery in TCOA sales is 
forecast. Although the growth in Escom's load is expected to return 
to higher ievels in 1984. the Group's collieries are not expected to 
benefit from the increased consumption of coal because of changes 
in the pattern of burning and the tonnage which is forecast to be 
supplied to Escom is to remain at the same level as last year. 
Management's efforts to contain costs and to limit capital 
expenditure to projects associated with new business will continue 
and it is forecast that the Group's earnings for the current year will 
not be significantly below those for the year under review. 

London office : 40, Hofbom Vadvet, ECtP 1AJ. 


MATERIALS RECOVERED USING NOVEL SKF PROCESS 

How plasma jets purify metals 


BY ELAINE WILLIAMS 

MORE THAN SKr 200m has 
been invested in a plant which 
uses a novel process to recover 
valuable metals from steel mill 
baghouse dust The plant, built 
by SKF, will process about 
50.000 tonnes of waste a year to 
recover such materials as pis 
iron, zinc and lead. 

SKF lias Part ownership in 
Sc anD ust. a company set up to 
exploit the process. Other 
owners are Uddeliolm (14 per 
cent), Borje Karlsson and 
Landskrona Finans (34 per 
cent). Landskrona Finans is 
dedicated to building up new 
industry in Swedish 

dockyard town of Landskrona 
following the run down of that 
industry- ScanDust will provide 
about 60 new jobs in the area. 

In September, the plant noil 
be officially opened at Lands- 
krona. ScanDust has a 10 year 
contract with the local com- 
munity and there is a handy 
supply of baghouse dust in the 
area. Denmark is also nearby 
and is also likely to be a cus- 

r °The ScanDust process is 
based on high power gas plasma 
technology. Electrical energy is 
applied to two copper electrodes 
which ionises gas travelling 
through the central core of a 
plasma generator. The energy 
transferred to the gas is trans- 
formed into heat 

Tbe gas stream thus becomes 
very hot — between 3.000 
degrees C and 10.000 degrees C 
— and very powerful. It could 
punch a hole in half inch mild 
steel dn seconds. More than 90 
per cent of electrical energy 
applied to the gas stream is 
converted into heat. 

The technology was originally 
developed by U.S. scientists to 
simulate conditions that a space 
craft would experience on re- 
entry to the earth’s atmosphere. 
SKF co-operated with Westing- 
house in the U.S. to build 
plasma generators and now the 
Swedish company can make 
larger powered generators than 
those available in the U.S. 
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Top left: Gas is blown through electrodes. This produces an 
electric current through the gas which produces an electric 
arc (centre). The molecules of the gas become ionised, 
producing a high energy gas stream in the reaction zone 
(bottom right). 


Mr Claus J^rndsen. managing 
director of ScanDust, said that 
plasma technology competes 
with conventional recycling 
techniques. It is slightly 
cheaper but much smaller in 
size. All gases used in the 
cycle can be reprocessed, heat 
from the process provides hot 
water for homes, even the slag 
can be used in construction. 

About 80 per cent of the 
plant's income will come from 
zinc production even though it 
accounts for only about 15,000 
tonnes. There is a good inter- 
nal market for zinc as it is not 
produced in Sweden. 

Until now plasma technology 
has been developed by SKF on 
an experiment basis. Most of 
the work has been carried out 
at HoCots. about 100 km north 
of Sweden. 

On Tuesday, SKF announced 


that a consortium of eight 
Swedish companies and a gov- 
ernment pension fund will in- 
vest in a SKr 500m plant to 
produce ferrochrome from 
chrome ore concentrate. 

The consortium has set up a 
single company called Swede- 
chrom. The principal investors 
are SKF Steel, the Johnson 
Construction Company. Pirens 
Finans, Investor and Provi- 
denUa. which is part of SE 
Banken, and A1 Armealervinn- 
ing-Systero, a company owned 
by the Malawi municipality. 

The Swedeohroai plant will be 
based at Malmii in southern 
Sw*eden and will start operating 
in 1986 and employ 110 people. 
This -will use the plasma pro- 
cess. Here ’* fines " or pulver- 
ised chrome ore are dropped 
into a plasma shaft furnace. 


Commun (Cations 

Micro- 

computer 

telex 

BRITISH Telecom's ei»y 
buMdess terminal combines a 
microcomputer with a teles. 
11 is aimed at the small efbc? 
market. Tbe terminal pro- 
vides separate typing, com- 
puting and telex facilities. 

The computer uses the 
standard CP/M operatise 
system, and comes with two 
51/4 inch floppy discs for data 
storage. Tbe equipment was 
developed by ATS and this 
company w!U make the ter- 
minal at its factory in Hay- 
wards Heath, Sussex. Mete 
details from tbe ATS on €444 
41431 L 

Space research 


Halley 

probe 


BRITISH AEROSPACE has 
finished its part of tbe work 
on Giotto, a space probe that, 
next year, will travel. 15dm 
kilometres to intercept 
Halley’s comem. 

The company, (he main 
contractor in tbe £34m pro- 
gramme for the European 
Space Agency, has. sent the 
vehicle to a space engineer- 
ing plant in Toulouse fa? 
final checks. 
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To the holder of notes payable in United States Dorian; ofthe issue designated FLOATING RATE NOTES DUE 1985 PRIVREDNA BANKA ZAGREB, 
seventh redemp tion due July 12. 1984 of US$2300.000. 

Public notice is hereby given that PRIVREDNA BANKA ZAGREB intends to and will redeem for mandatory redemption purposes on /ufy F2. 1 984 
pursuant to the provisions of section S of the notes, the following notes of the above mentioned issue, at 1 00% of principal amount plus accrued interest to 
redemption date, rrsmeiy July I Z 1 984. 
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229*6 

23069 

23283 

23443 

23E79 

23916 

34113 

24345 

24535 

24714 

24832 


15300 

15519 

15752 

15920 

10135 

16355 

16577 

16767 

16995 

17195 

17*11 

17613 

17814 

18042 

18237 

18440 

10659 

10885 

19394 

19292 

19*03 

19707 

1S92S 

20127 

20334 
20517 
23786 
28985 
21»82 
21394 
21607 
213C9 
22015 
22232 
22447 
22611 
22847 
33074 
23292 
23486 
237U 
23317 
241 ?S 
24350 
24558 

24747 

2*935 


16781 

16997 

172C3 

17412 

17615 

17018 

18053 

18244 

18*5* 

18660 

19096 

19314 

19512 

19717 

12952 

20138 

20358 

20522 

20787 

T09S7 

21198 

21403 

21609 

ran 

22019 
22238 
22453 
22651 
22050 
WOW 
23298 
2*505 
23736 
23323 
24144 
243S1 
24566 
2*75 1 
24337 


16788 

17003 

17206 

17434 

17627 

1783S 

18067 

18253 

7*466 

18678 

18SS0 

19112 

19330 

19519 

19777 

19953 

20K3 

2PK7 

20W3 

2D79C 

20999 

21200 

21404 

71614 

21814 

22042 

32337 

j:«*9 

22655 

22070 

23081 

23317 

23509 

23740 

13827 

24168 

24352 

24569 

24769 

24960 


The notes specified above are to be redeemed by mandatory redemption at the office erf Barit of America International S A. Luxembounr. Arab France 
Corporation SA.L, Beirut Swiss Bank Corporation, Basle. On or alter July 12, I 9&4 interest on said notes wHJ cease to accrue. The said notes shoukfbe 
presented and surrendered at the offices set forth in die preceding paragraph with coupon due January 14. 1 985 and subsequent attached 

For PRIVREDNA BANKA ZAGREB 
Sy Bank of America Int’f S A. 
Societe Anonyrr* 
Luxembourg 

(Fiscal Agent and Principal Paying Agent) 


Luxembourg, June 8, 1984 
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While the recession was less severe 
in Scotland than the UK as a 
whole, recovery has also been 
slower. The pick-up is now 
spreading, however, to property 


TRADITIONALLY, Scotland's 
economy performs below that of 
the UK average and recovery 
may also lag somewhat behind. 
Tunes are changing, however, at 
least in some respects. 

Edicbureh-based chartered 
surveyors Kenneth Ryden and 
Partners have just produced 
their 14th Scottish industrial 
and commercial property review 
in collaboration with Professor 
Donald MacKay and Ms inde- 
pendent team of economists at 
PfUDA, the consulting firm. 

“The impact of the recession 
from the last quarter of 1979 
through to the second quarter of 
1981 was less severe in Scot- 
land than in the UK as a 
whole," says the review. "The 
counterpart to this has been a 
rather slower recovery in Scot- 
land. The latest CBI survey 
appears to confirm this trend, as 
business optimism is slightly 
less marked in Scotland titan /g 
the UK as a whole." 

While CBI investment inten- 
tions data are pointing to a 
strong recovery in UK manufac- 
turing- investment in 1984, in 
Scotland improvement in capital 
authorisations has been slower 
to show through. The capacity 
utilisation trend has been more 
favourable, however, than in the 
UK as a whole, the review notes. 

Between July 1982 and 
January 1984 the percentage of 
firms reporting below capacity 
working fell from 75 to 63 per 
cent. “This," says Ryden, "sup- 
ports the view that the volume 
of investment will increase In 
1984 although the halappp of 
responses stm suggests that 
this wfU be concentrated in 
more investment in plant and 


machinery rather than in new 
bin! ding.” 

Evidence of movement is also 
apparent from the review's 
figures for availability of indus- 
trial and warehouse premises at 
March 1. 

In the Grampian region, which 
includes .Aberdeen, some 

492.000 sq ft is vacant or under 
construction, a sizeable drop 
from the figure of 646,000 sq ft 
last October. In Lothian, which 
takes in Edinburgh, there Is a 
drop from 597,000 sq ft to 

404.000 and in Strathclyde, in- 
corporating Glasgow, a more 
modest decline from a bigger 
total — from L26m to 1.11m. 

In Industrial, office or retail 
property, it is not difficult to 
explain why the Grampian re- 
gion is doing well. In Aber- 
deen confidence within the oil 
industry, renewed by the petro- 
leum revenue tax changes made 
in 1983. has resulted in peak 
levels of activity in both ex- 
ploration and appraisal drilling. 
It has also brought authorita- 
tive forecasts of large scale in- 
vestment over the next 15 years. 

These oil industry forecasts 
according to mi<4h>a1 Co it of 
agents Drivers Jonas have more 
important long term implica- 
tions for Aberdeen and its pro- 
perty market than the offshore 
Investment programme alone, as 
greater employment is 
generated by oil production and 
the maintenance of offshore 
facilities than by oilfield de- 
velopment. 

The Brent and Ninian fields, 
for example, are each expected 
to be productive for SO years, 
excluding appraisal and de- 
velopment. 



The changing face of Glasgow. A major image-building exercise over the past three years is 

makin g its effect felt on property decisions 


For the area and its residents 
all this activity has created high 
disposable income per capita, a 
boom in actual at> ^ pniwitiai 
retail development and a con- 
sistent demand for west end 
(Aces of 3,000 sq ft or under 
from the professionals — lawyers, 
accountants and so on — who 
service the consumer in one way 
or another. 

Glasgow, meanwhile, has been 
selling dtself in a big way. Tom 
Chiesa, deputy city estates sur- 
veyor with special responsibility 
for the council's industrial and 
commercial promotion, explains 
how. 

“The city realised two years 
ago that it was time to shift 
the emphasis from housing,” he 
says. So it adjusted its political 
and bureaucratic machine, 
forming a sub-committee on em- 
ployment taking in outside rep- 
resentatives of the local cham- 
ber of commerce and the Scot- 
tish TUC; and an economic 
development bureau with a 
member from each of the poli- 
tical narties and " certain chief 
planning. 

Mr Chiesa and his colleagues 
do not claim the credit for 
creating more than a high level 


talking shop, but this baa 
clearly influenced property and 
political decisions and their 
timing. “In the past three 
years there has been an upsurge 
of enthusiasm in Glasgow and 
the image building of the city 
has been a great help in that." 
he notes. 

While the potential retail 
property battle in Aberdeen 
has been smoothed over by 
further delays to Bredero's 
major George Street scheme, 
the war is clearly on in Glasgow 
where the local authorities have 
given planning permission for 
two major schemes — St Enoch 
and Buchanan Street If they 
both go ahead, the future of 
Argyle Street as a major shop- 
ping pitch could be distinctly 
clouded. 

The other major theme in 
Glasgow is the acceleration In 
office construction and, within 
that, the increasing size of 
individual developments. 

The two largest office deve- 
lopments completed in Glasgow 
over the past two yean were 
officials” — finance, estates and 
sq ft respectively, but as Alan 
of 36,500 sq ft and nearly 31,000 
Thomson of Jones Lang Woot- 


ton points out, upcoming 
developments include 120,000 
sq ft — St Andrew Securities, 
on George Street — Coats 
Patous' 74,000 sq ft world head- 
quarters on St Vincent Street 
and Stock Conversion's Cadogan 
Street building which will pro- 
vide 52,000 sq ft from its first 
phase. 

On the way, too, is Dd's 

140,000 sq ft development on 
Argyle Street in conjunction 
with the Liliey group. This 
has been conceived as a good 
looking exterior with high 
quality, ultra-modem accom- 
modation inside on the belief 
by DC1 chairman Allan Camp- 
bell Fraser that some of Glas- 
gow's office property will prove 
very bard to let. 

There might be superstitious 
shivers at all this in Edinburgh, 
where developers are beginning 
to shift peripheral office pro- 
perties conceived years ago for 
the Scottish Assembly — which 
never happened, and which left 
a glut in its wake. 

Local observers see the Edin- 
burgh market as patchy, 
certainly not confident in indus- 
trial property terms, although a 
net reduction In available space 


is emerging — and may force 
potential tenants having to 
have their industrial accom- 
modation purpose-built at. say, 
rents of £2.50 a foot. 

Kydens note that approxi- 
mately 50 per cent of the 

251,000 sq ft of office space let 
in the six months to March 1 
last was accounted for by three 
buildings. Miller Developments 
has taken advantage of this 
trend with a new £flm, 56,000 
sq ft building in Lothian Road 
and the general feeling in the 
office market is healthier, but 
still nervous. 

On the Edinburgh retailing 
scene there are no visible 
battles. Gilbert Ash has pulled 
off a coup by pre-letting virtu- 
ally all of its Cameron Toll 
development and overshadow- 
ing the speciality scheme on the 
Waverl ey market site conceived 
by the city fathers, funded by 
Reed International pension 
funds, and constructed by Sir 
Robert McAlpine & Sons. 

Emotionally, Scotland's capital 
seems a little out of step. The 
general feeling, however, is that 
if property has its problems 
north of Watford, it wakes up 
again north of the border. 


A rethink at SDA 


SET UP in 1975 and the inheri- 
tor of 60 industrial estates from 
the old Scottish Industrial 
Estates Corporation, the Scot- 
tish Development Agency bos 
recently been through a period 
of reappraisal. 

** We have carried out a 
major strategic review of our 
property function." says Mr 
Alan Dale, SDA's director for 
property and environment To 
this end the agency brought in 
an outside team led by PA Man- 
agement Consultants, with 
economic consultants PE ID A, 
Jones Lang Wootton on the pro- 
perly side and American City 
Corporation— the relevance of 
ACC being that it is part of the 
Rouse Corporation and heavily 
involved in inner city revitalisa- 
tion in the U.S. 

The review recognised that 
the SDA inherited a lot of 
industrial space wMcb was out 
of date or in the wrong place. 
** What should we do with them 
— sell, subdivide, demolish, find 
new uses?" questioned Mr Dale. 
The answer, apparently, is a 
mixture of all four. 

The SDA and its -advisers 
have been looking at -domestic 
storage in the U.S. — where 
homeowners hire lockup space 
to store unwanted, or out-of- 
season effects— end believe that 
there is the potential for con- 
version of existing industrial 
premises to this use In the UK. 

They have explored other 
uses like leisure, indoor sta- 
diums and demolishment where 
a suitable housing site would 
become available. “ We arc 
looking much more closely at 
using our environmental land 
improvement powers (the SDA 
spends £20m a year on this) to 
get the most sensible after-use,” 
says Mr Dale. “ What were ter- 
rible eyesores and have been 
cleared are now being competed 
for as housing sites." 

More broadly, the agency is 
aiming to sharpen up its assess- 
ment of market needs, tighten 
its administration and pull in 
involvement from the private 
sector. It has recently an- 
nounced proposals to seek a 
private funding partner for Its 
Hillington estate near Glasgow's 
Abbots inch airport 

Mr Dale would like to see a 
new company, part-private, part- 
public sector, “doing a mini- 
Slough Estates " on Htilington. 
“ The site has tremendous 
potential for development, way 
beyond the resources of this 
agency." he says, "for com- 
mercial use, a certain amount of 
housing and more industrial 



Alan Dale- 

called In outside advisers 

than there is at the moment.” 

So the SDA is promoting “ in- 
ward investment activity.” like 
bringing in Wang Electronics 
for £4m-phis. "A number of 
major companies, both Ameri- 
can and Japanese, are actively 
considering Scotland." says Mr 
Dale. “Digital, IBM, National 
Semiconductors, Motorola, at 
I’ast Kilbride, will have the 
most advanced electronics fac- 
tory in the UK when it is com- 
plete.” 

Incoming investors should 
note that “ leg-up " assistance 
for marginal projects — the 
Scottish equivalent of urban 
developments grants — is given 
at the discretion of the agency 
rather than of the local 
authority as hi England and 
Wales. 

At the time of writing the 
SDA was also poised to make an 
announcement about funding 
for its major St Enoch shopping 
scheme just to the south of 
Argyle Street It has already 
been reported elsewhere that 
the Church Commissioners were 
going in for a total of £40m 
plus. 

The agency is also flourishing 
its exhibition centre at Queens 
Dock. Glasgow — a one-third 
each partnership between the 
agency, the private sector and 
local authorities — as another 
example of its new operational 
style. 

The review confirms that the 
SDA's involvement in the Scot- 
tish economy is vital, necessary 
— and a way of bringing in 
money, according to Mr Dale. 
“ We are talking about creating 
wealth rather -than jobs." he 
says, with a fine sense of the 
political wind, “knowing that 
one brings In the other.” 
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-why we’re in 
the pink. 

It's a sign of the financial times that 
more and more companies are relocating 
or expanding in Dunfermline. 

Companies like Shell and Esso are 
investing £800m at Mossmorran, and 
in turn over £50m is being spent on public 
andprivate sectorprojects, including 
the new Dunfermline Town Centre. For a 
rosy future, relocate in Dunfermline. 

For a more comprehensive view 
of Dunfermline phone Don Hunter on 
0383 736321 and ask for our Industrial 
Development Pack. 
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INDUSTRIAL 

EDINBURGH 
SfGHTHILL INDUSTRIAL ESTATE 
Warehouse units 8,000 40,000 sq- ft. 

Attractive terms TO LET 

EDINBURGH 

SKjHTHILL INDUSTRIAL ESTATE 
Major industrial/warehouse complex 83,000 sq. ft. on 
4.8acre she. Suitable for subdivision. 

Adjoins proposed new Western Edinburgh Bypass. 

FOR SALE/MAY LET 

GLASGOW 

A8 TRADING ESTA TE 

Modem warehouse unit close to MB nwtowv KLWsq. B. 
RENT FREE PERIOD LEASE FOR DISPOSAL 

EAST KILBRIDE 

NERSTON industrial estate 

Modem distribution depot- 223GSsjfrlt ^ prominent 

location. Existing rental £8787 p-a- 

Attractive terms. LEASE FOR DISPOSAL 


OFFICES 

DUNDEE 

cm' HOUSE 
LEASE FOR DISPOSAL 

KIRKCALDY 

CARLYLE HOUSE 

Modem office accomodation in attractive developmwt 
Generous car parking ^ ^ 

From 1.300 - M.000 sq. ft. 

RENT FREE PERIOD/SHORT TERM LEASES 




OFFICES 

JOHNSTONE HOUSE 50,000 sq. ft. 

(Kennedy SmaJe (Properties) Ltd.) 

KING’S CLOSE - 13,000 sq- ft. 

(New England Properties PLC) 

5/6 QUEEN'S TERRACE . 4,300-8,700 sq. ft. 

(Cannon Assurance Ltd.) 

9 GOLDEN SQUARE. — 8,100 sq. ft. 

(Commercial Union Properties Ltd.) * 

7/8 RUBISLAW TERRACE 7,200 sq. ft. 

(N.F.U. Mutual Insurance Society Ltd.) 

4/5 UNION TERRACE 6,800 sq. ft. 

(Guardian Royal Exchange Assurance) 

INDUSTRIALS . 

WEST TULLOS 

(Modem Distribution H.Q 

(Watson & Philip PLC) 

HARBOUR 

Last remaining Units 

(Strathdeer Properties Ltd.) 

ALTENS 
New Warehouses 
(Wimpey Property Holdings) 

ALTENS 

24 Nursery Units 1,210-41,120 sq. ft. 

(Scottish Development Agency) 


.70,000 sq. ft. 


.16,750 sq. ft. 


.16,000 sq. ft 






Chartered Surveyors 

10 Albyn Terrace 
Aberdeen AB1 1YP 

( 0224)646931 


Glasgows Prime 
Industrial Site 

This 6 acre site, 2 minutes fromCity Centre, 
adjacent to MB motorway. In c( 06 e proximity to 
the Scottish Exhibition Centre, Is possibly the 
best opportunity for industrial/ warehouse 
development in the City. Avaflabte in whole or in part 

For further information contact 
The City Estates Surveyor (Ref. TSC) 

116 West Regent Street Glasgow G2 2RW 
Teb 041-332 9700 
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Scottish Rent Review 
or Lease Renewal 

in ’84? 


Do you really know what a fair 
rent for your property in 
Scotland will be for the next 5 years? 

For landlords and tenants of Scottish 
property who are based “south of the border* 
there are specific problems when it comes to 
taking local conditions and Scottish law into 


comprehensive understanding 
of the economic factors that 
affect rent both north and south of the border. 

In today’s market conditions this knowledge 
and a local presence should be regarded as an 
essential part of the negotiating dialogue. 

To find out more about the ways Edward 


account - the Landlord and Tenant Act 1954 does Erdraan in Scotland can help you negotiate your 


not apply in Scotland. 

Edward Erdman are one of Scotland's 
leading shop, office and industrial property" 
surveyors with other offices in the West End and 
Gty of London. 

Acting for companies such as Mothercare, 


Prudential Assurance and THORN EMI, we have a you make this year. 

Edward 
Erdman 

Surveyors 

184 St Vincent Street, Glasgow G2 5SG 

Tel: 041-221 8345 


next rent review or lease renewal from a position 
of strength you can ’phone Harry Reith ARICS on 
041-221 8345 fora free copy of our booklet 
“A guide through the complex world of Scottish 
Rent Reviews and Lease Renewals". 

It could be the most profitable telephone call 
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PROPERTY IN SCOTLAND II 


Demand for offices picks up 


THE SPECTRE of excess supply 
is hovering - over the Glasgow 
office market but this has hap- 
pened before. Scotland’s pre- 
mier commercial city seems in 
the past to have avoided the 
excesses of Edinburgh and. 
more recently, Aberdeen. As 
for the future, there are fore- 
casts of Glasgow office rents top- 
ping £7.50 a sq ft by the end of 
this year. 

In Glasgow Jones Lang Woot- 
ton have been mai n tai n ing 
records of new office develop- 
ments completed over the last 
20 years or so, noting an aver- 
age of about 190,000 sq ft a 
year. They estimate 1982 and 
1983 completions at 115.000 sq 
ft and. 107,000 sq ft respectively, 
rising to over 168,000 this year 
and 236.000 in 1985, with 
another rise in 1986. 

'* Sufficient to the day " seems 
to be tiie answer to the last two 
years of this rising trend — 
illogical, perhaps, but with 
Glasgow it has been the right 
reaction in the past. 

The two-tier market which 
JLW can see developing in 
Glasgow is an established fact 
in Aberdeen, where the 
strongest demand has consis- 


tently been for small suites of 

3.000 sq ft and under. 

Michael Corr of Drivers Jonas 

says that a wide range of users 
have beikt involved, from insur- 
ance o.:i;es to shipping com- 
panies, rtistly seeking to locate 
in the «/est end professional 
district north of Albyn Place. 

At the larger end of the 
market where the position was 
one of unrelieved glut a few 
short months ago. the 56.000 
sq ft Grampian House, deve- 
loped last year by St Martins 
Property, was under serious 
negotiation with an oil company 
tenant at th r e time of writing. 

Overall, Drivers Jonas esti- 
mate the current Aberdeen 
take-up at about 200,000 sq ft 
per "Tinnm compared with a 
vacant office stock of about 

500.000 sq ft The firm note 
that a large supply is still avail- 
nable to meet demand in the 
medium size ranges following 
the completion of several 
schemes in the city centre and 
harbour. 

The pattern to date on rents 
has been about £8.50 a sq ft 
(quoted) for west end refurbs 
and £6.50 to £7.00 for modem 
open plan. Drivers Jonas can 


see indications of improvement 
at both ends of the market. 

In Edinburgh, perhaps the 
most significant event in the 
office market was the announce- 
ment of a new £6m building 
by Miller Developments last 
December. 

Scotland’s capital has been 
suffering for some years from 
the excess of office space it 

built mostly in peripheral 
locations, to house a regional 
government which failed to 
materialise. 

Mirer's new building, the 
56,000 sq ft Capital Hoyse on 
Lothian Road, is relatively dose 
to the traditional central office 
pitch. The development team 
had noted, a fall of almost 30 
per cent in Edinburgh's vacant 
office space in the previous 
year or so. 

It may also be significant that 
local agents Kenneth Ryden 
es tima te that of a 251.000 sq ft 
office take-up in Edinburgh In 
the six months to March, 
approximately 50 per cent was 
accounted for in three lettings. 
It will be intriguing to see the 
balance of power between 
modern space and bijou refurbs 
a year from now. 



This b uilding in North Bridge, Edinburgh, has been 
acquired by DCL It will be restored and altered to create 
a banking hall, three shop units and 44 apartments. 


Battle for the shops 


RETAILING as a battlefield 
is best viewed in Scotland's 
big three cities. Glasgow, 
Edinburgh and Aberdeen. 

The most immediate cliff- 
hanger is in Glasgow, where 
the Scottish Development 
Agency is reported to have 
found £40m plus for funding 
from the Church Commis- 
sioners for its St Enoch de- 
velopment on the south side 
of Argyle Street, the city’s 
prime shopping pitch. 

The funding process, 
arranged through Richard 
Ellis, has been on the cards so 
long that some commentators 


had written off St Enoch in 
favour of the Societe des 
Centres Commerdaux l Stan- 
dard Life/City of London and 
European Property develop- 
ment scheduled for Buchanan 
Street/Sauchlriuil Street 
Now file question Is 
whether, and when, strong 
anchor tenants trill be found 
for the competing schemes. 
Glasgow may he said to have 
too many department stores 
bat file St Enoch team are 
apparently seeking a conven- 
tional anchor while SCC chief 
Jean-Lools Sollal has been 
talking - about a hypermarket 


for Buchanan Street 

This is unusual in the UK ; 
but two miles south of Edin- 
burgh’s Princes Street Gil- 
bert Ash has made It work. 
The development here, 
Cameron Toll, comprises a 
Savacentre (Salnsbory/BHS) 
hypermarket a Safeway food 
store, a fast food court and 
34 units, all bat one of which 
have been pre-let with com- 
pletion not due until October. 

It is evident from what Is 
happening In Glasgow, Edin- 
burgh and Aberdeen that 
mile-long, unprotected, windy, 
rainy, sometimes frcedng 


SCOTTISH PROPERTY 


Retail: 

Prime shop unit in 
Sauchiehall St, Glasgow 

Lease For Sale 


Office: 

Remaining 9104 sq ft in 
Grampian House, 
probably Aberdeen’s 
finest office building 
To Let 


Industrial: 

80,000 sq ft of new 
warehousing in probably 
Glasgow’s finest location 

To Be Let 


New central suites of 
1700 sq ft with on-site 
parking in Regent 
House, Glasgow 

To Let 


Investment: 

10 well let, modem 
warehouse units at 
Denmore, Aberdeen 

For Sale 


Retail/Office property for 
investment/development 
in Glasgow Centre 

For Sale 


FROM THE SCOTTISH OFFICE OF 
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« Kenneth Ryden 
and Partners 

Chartered Surveyors ^ <X?s> \ \ 
154 West George Street , Glasgow \\J 

Tel: 041-333 0055 




A model of the St Enoch development 


shopping pitches are not made 
for the shopper at this end 
of the 20th century. 

Aberdeen exemplifies this 
with three new schemes on 
the way to the east end of 
what was the prime Union 
Street shopping pitch, not to 
mention a massive job of re- 
furbishment; redevelopment 
and extension by the House 
of Fraser department stores 

group. 

The average Aberdonian 
earns one and a quarter times 
the national average. Nor- 
wich Union has been after 
some of this with its Trinity 
Centre 200,000 sq ft of 
shopping, half of It Deben- 
hams. On the other ride of 
Union. Street the Great Uni- 
versal Stores St Nicholas 
Centre Is ideally placed but 
relatively small. Reports are 
that both of these are two- 
thirds let or better, with 
Trinity due for completion by 
the end of this year and St 
Nicholas in 1985. 


Whether Trinity would 
have done so well without ex- 
tensive delays to the. third 
scheme is a moot point Here, 
just north of the GUS scheme, 
Dutch developer Breder has 
been waiting for more than 
ten years to get its develop- 
ment out of file ground. 


A compromise with one of 
the main landowners, the 
Wordle Property Company, 
suggests that Bredero*s 
George Street development 
will eventually go ahead with 
Its shopping content cut from 
320,000 to 238,000 sq ft and 
offices from 90,000 to 25^00. 


* Finally, what happens to 
the original, windswept pitch, 
here at the west end of 
Princes Street In Edinburgh, 
or anywhere rise? Aberdeen 
has an economic chance of 
assi mil a ting a lot of extra 
shopping; elsewhere, much 
will depend on the need for 
strong hnt arguably now 
secondary outlets. 


Two-way traffic 
in investment 


SCOTTISH institutional invest- 
ment funds originally went 
close to home when they 
moved into property. Then, as 
they became more broadly 
based, they questioned the 
weight of investment devoted 
to Scotland— especially since 
some funds can have a mas- 
sive Chunk of investment in 
their own head offices. 

“ The traffic now is two-way," 
says Mr Michael Jackson, pro- 
perty investment manager for 
Scottish Equitable in Edin- 
burgh. “ We go south and 
southern funds to a lesser ex- 
tent go north, even if some of 
them get no further north than 
Watford." 

The head office point is rele- 
vant to Scottish Equitable, cur- 
rently in temporary premises 
in 28 St Andrew Square while 
its own offices at No 31 nearby 
are being refurbished. This will 
have been a three-year fob. It 
is expected to be completed 
early next year, after a “tem- 
porary hiccup," when a fire 
added six months to the pro- 
ject. 


Scottish Equitable is spend- 
ing about £5m on its head office 
which works out expensively, 
on the face of it, at £100 a foot 
for each of the 50,000 sq ft of 
net office space. Mr Jackson 
acknowledges this, but points 
out that It Includes work which 
would not normally be attri- 
buted to a speculative office de- 
velopment — fitting out and so 
on. 

“Telephones and computers 
cost money,” he says, estimat- 
ing that the bunding should be 
worth £6Jm to £7m on com- 
pletion. By the by, he remarks, 
there are interesting contrasts 
with speculative development 
when people in your own office 
change their minds — “ there is 
a distinct colour scheme 
hazard." 

Scottish Equitable has in- 
vested funds of approaching 
£lbn, of which property 
accounts for about £120m. This 
12 per cent ratio is probably 
slightly less than average, says 
Mr Jackson. “The norm is in 
the 15 to 20 per cent range,” he 
says, “but in the past two or 
three years there has been a 
tendency to let that proportion 
slide in favour of gilts, over- 


seas investments and UK equi- 
ties ” — Scottish Equitable it- 
self, he says, has come down 
from about 15 per cent where 
property is concerned. 

Mr Jackson and his colleagues 
in the investment team think 
that other markets have reached 
a level which brings property 
back into the reckoning. “In 
relative terns, it is more attrac- 
tive,” he says. 

Scottish Equitable now has 
just over 20 per cent of its pro- 
perty portfolio in its home coun- 
try. " Our only input in Scot- 
land has been our own head 
office,” says Mr Jackson, “and 
the total was reduced slightly 
by a couple of sales last year." 

Generally speaking, it is 
looking to pat something like 
15 per cent of its incoming 
funds into property this year. 
If fiie right opportunities come 
along. 

Not big enough 

It has looked at property 
abroad but the feeling is that 
the fund is not big enough to 
go into America on its own. 
The team has looked at con- 
sortium investment there and 
decided against it “You lose 
marketability and control and 
add distance,” says Mr Jackson, 
“not just here but throughout 
the U.S. Legal issues and local 
habits are different too.” 

Like a number of other In- 
stitutions Scottish Equitable is 
showing an increasing tendency 
to fund development or indeed 
to develop Itself, instead of buy- 
ing completed investments. Mr 
Jackson also sees a considerable 
amount of work in the mainte- 
nance of investment values— 
— “ ongoing work with tenants 
who may want to make 

Changes.” 

The fund came into property 
is 1974r— not a bad time, as Mr 
Jackson points out — and the age 
of its property and leases put 
a premium on active manage- 
ment 

Otherwise, he notes that funds 
are beginning to regard pro- 
perty as a commodity which can 
be bought and sold. “ We might 
think of buying other people’s 
problems and sorting them 
out,” he says. “The corollary 
is that we will sell our prob- 
lems, as well." 



A long term asset. With timber priees expected to rise sharply by the end et the ca nar y, 
the attractions of investing, in Scottish woodlands are growing 


A real future in timber 


OVER 900,000 of the UK’s 2m 
hectares of forest are in Scot- 
land. Britain imports over 90 
per cent of its wood require- 
ments. The message has been 
plain to planners in Scotland for 
some time — there is a real 
future in Scottish timber. 

A consultants’ report last 
year commissioned by the 
Scottish Development Agency 
and the Highlands and Islands 
Development Board was the 
starting point for a joint private 
and public sector approach to 
develop Scottish forest pro- 
ducts. 

Downstream industries such 
as a structnreboard plant 
planned for Dalcross near 
Inverness have given a new 


impetus to what has been a 
fairly chequered past for this 
industry. 

Current timber prices,, wood 
demand and the approaching 
maturity of mnch of Scotland's 
woodlands should make forestry 
property a good investment 

But both the public and the 
institutions have yet to take 
much interest in forestry in 
Scotland jn terms of property. 
Only a fraction of the 2 per 
cent of land on the market and 
classified under the general 
heading of agriculture is forest 

A report last October by 
estate agents Savills forecast 
that “ excellent opportunities 
exist for funds and institutions 
wishing to make a forestry 


investment, including Substan- 
tial investments in w*? ! of 
£lm.“ Backing Savills* views 
and that of other estate agents 
handling forestry, land -priees 
are going to be influenced by 
the expected 150 per cent rise 
in the real price of timber by 
the year 2025, 

Forestry land values bare 
grown over 7 per cent over tJJe 
pest 30 years. In the 1950s 
forestry land was roughly on 
a par with bill land for agri- 
culture at about £5 per acre. 
At about £200 per acre planting 
land is now worth several 
times the equivalent land rued 
for hill fanning. 

CONTINUED ON - 
PAGE W 


Quiet search for high quality 


CALTRUST is a newer, 
quieter developer than DCL 
It was formed as a company 
three and a half years ago 
with its main activities in the 
office and retail markets — 
“ mainly small, well located 
and (we like to think) high 
quality,” says director Mr 
Graham Thoms from his 
Glasgow base. 

In offices. Cal trust Is 
moving from refnrblshments 
in Edinburgh’s new town to 
new buildings In Cambridge 
and Glasgow of 6£00 sq ft 
and 12 J 0 Q sq ft respectively. 
Hi retailing, what look like 
Infill schemes in nine Scot- 
tish towns — “completed value 
broadly- between £}m and 
£2Jm” according to Hr 
Thoms — may be seen as a 


prelude to the big time. 

Along with London . 8c 
Metropolitan Estates (the 
Beckwith brothers, of BUI- 
ingsgate fame) and Balfour 
Beatty, notably successful in 
International contracting; 
Cal trust Is a development 
partner In a new 120,000 sq ft 
gross shopping scheme for 
Ayr, due to start next year 
and complete In 2987. 

Cal trust came up with the 
planning concept and the rite 
acquisition process for Ayr. 
says Mr Thoms, noting that 19 
separate acquisitions were in- 
volved. However, the company 
is. still concentrating - on 
building relationships in the 
market place, with names' like . 
Provident Mutual. Hill 
Samuel and Standard Life — 


and it did . not want tn im 
before It could walk. 

Hence die pvtomlb, 
which will be bonding for 

Ayr one major store, One 
smaller ones and 22 step 
units pins a shopping hall 
— "an upmarket covered 
market,” ays Mr Thvim - ■ 
mall, an enclosed food court 
with seven outlets and stor- 
age and servicing at first tear 
level. 

“We rim to create the 
highest quality retail cadre 
In Scotland.” says Bfr Thrins 
— an interesting aspiration fn 
the year when another Scot- 
tlsh centre. Inverness, was 
damned with faint -prifeja at 
the International Cornu af 
Shopping Centres European 
conference In West Berth. 



Capital House by AAffler Developments— a prestigious 55,000 sq. ft. office 
complex ideally situated in central Edinburgh, overlooking the New Civic 
Square and adjacent to the new Sheraton Hotel 

On completion in the Summer of 1 985, Capital House will boast the highest 
internal and external specifications and will indude ample on site parking. 

Fbr further details, please contact the joint letting agents: — 
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A MBer Group Pevetopment 


ABERDEEN 

St Magnus House 

Superb New Office Building 


O Prime Central Location • 105 Car Spaces 
Magnificent Reception Area ® Full Central Heating 


2,500 - 79,000 sq. ft approx 


Joint Agents 


13 Knight Frank&Rutky Kenneiti Ryden * Fortners 
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\ Mr James Galbraith of 
agents Gluttons m Edinburgh 
sayi- that havers , can now be 
.choosy as good quality forestry 
iand te at a premium. . . Land 
With trees, about IQ to 20 years 
old could fetch £500 to £750 an 
acre. Pine and ■ spruce ’-trees 
are'matore at about 30 years. 

But Galbraith points out 
that these: prices really apply 
to; forest south of: Inverness. 
Access to land further north in 
the Highlands dictates against 
iatee. ■ 

.*• Sale® by Hie Forestry Com- 
mission of £S2m in woodland 
over the next four yews had 
hipped reduce price levels to 
make /west a good investment 

■ SaviHs also note that private 
investors which had established 
woodland largely for tax 
reasons are now selling to raise 
capital for reinvestment in 
further planting land 

. “By careful selection, 
investors can now acquire in 
a relatively short time a port- 
folio of forests of varying ages 
and species. This means that 
an acceptable return can be 
obtained from the investment 
from the start,” Savins' report 
states. 

There Is optimism among 
. pl a fining officials in • Scotland 
that a new pulp mi» will be 
built in the country before 
very long. Last year’s plan for 
a min at Shotton was not 
necessarily bad news for Scot 
land as it meant that much of 
the timber of Bn giimii and 
Wales would be directed at the 
new mill, leaving Scottish 
timber free for development 
within Scotland. 

Wiggins Teape shut its pulp 
miH at Fort William in 1980, 
putting some of the aspirations 
for the industry in Scotland 
into reverse. But the mill, in 
retrospect, was the wrong size 
for Scottish forests and pro- 
duced the wrong type 


Mark Meredith 



Glasgow’s. "Doge’s Palace/' once ffie home of Templeton 
Carpets . The SDA is refurbishing and subdividing the 
Venelian*style factory to provide workspace for small 
businesses. 

Spirits high if 
place is right 


SENTIMENT VARIES with 
location, in Scotland's indus- 
trial property, market, with 
enthusiasm from Aberdeen, 
phlegmatism from Glasgow 
and a cri de coeur from Edin- 
burgh and the east of the 
country. 

Michael Corr, who heads up 
the Drivers Jonas Aberdeen 
office, reports that take-up in 
the industrial market there 
has remained strong and that 
the current figure of 630,090 
sq ft per anwnm can be com- 
pared with the vacant stock 
of about lm sq ft 

He says that several not- 
able lettings have been 
achieved, including a 66,000 
sq ft warehouse at Dyce (near 
the airport) pre-let to Marks 
& Spencer, 25.000 sq ft to 
Debenhams and the letting of 
the Mountleigh Group's 


speculative 32,000 sq ft build- 
ing at Altens to North Sea 
Sun OiL 

Mr Alan Thomson, of Jones 
Lang Woottou In Glasgow, 
says drily that the slack 
demand for iudustrlsl/ ware- 
housing space wlH need to 
pick up, absorbing the exist- 
ing supply of such space, 
before this sector of the 
market will rekindle the 
interest of the institutional 
purchaser. 

Major Industrial sector 
initiatives in or near Glasgow 
seem to come into the ambit 
of the Scottish Development 
Agency. In the East End the 
SDA is refurbishing the 
“ Doge's Palace ” — in other 
words, a 100-year-old Temple- 
ton carpet factory built 
originally along very indi- 
vidual lines. 


The SDA took it over in 
1979*30 and started a major 
programme of refurbishment, 
conversion and subdivision of 
the 200,000 sq ft building to 
produce a range of accommo- 
dation and workspace for 
small businesses. Ken 
Drennan of the SDA says that 
the subdivided units range 
from a single room of 250 
hj ft to workshops of 5JMM) to 
6,000 sq ft. 

At Cambnslang, slightly 
further to the east but still 
within the SDA’s “GEAR" 
Glasgow Eastern Area Re- 
newal project area — the 
former Clyde Iron Works .had 
been cleared to leave a new 
greenfield site covering some- 
thing in the order of 400 
acres Into which will run an 
extension to the M74 due to 
be completed In 1988. 

Here (he SDA has in 
excess of lm sq ft of advance 
factories already built, half 
of them In use with tenants 
for the rest, according to Mr 
Drennan, progressively 
moving in. Projected range 
of factories is from 4,900 up 
to nearly 30,000 sq ft but sites 
of 5 to 50 acres are also 
available. 

From Edinburgh, mean- 
while, agents Kenneth 
Ryden make a trenchant point 
on the last Budget and its 
“ benefits “The Budget may 
have had beneficial effects for 
profitable South East of 
England companies which 
will benefit from the redac- 
tions In corporation tax,” they 
say, H hut it is less beneficial 
to Scotland where there are 
many older declining Indus- 
tries desperately needing the 
capital allowances to en- 
courage them to invest In new 
factories and plant «nd 
machinery.” 

The market is not dead — 
at least Rydens forecast 
“ continuing growth in 
rentals” for the area and 
expect some new develop- 
ments to commence shortly 
on a pre-let, premium rental 
basis. But the impression, 
here as tn most of the rest of 
Scotland, is that there is a lot 
of dead wood around. 


Trying to do something different 


^TTS NICE to see tower cranes 
again in Glasgow,” says Mr 
Allan Campbell Frjser, chair- 
man of DCL "We have the 
tallest one in Argyll Street and 
there are more than 20 now in 
a square mile in the centre.” 

Developments Commercial 
and Industrial (Holdings), Dd 
for short, was founded in the 
depth of the property recession 
just over 10 years ago. At iy» 
head is Mr Fraser, an ex-Ronnie 
Lyon man— “in' the. Lyon days I 
was responsible for building - 
lfhn sq ft of Industrial space” — 
who has found powerful friends 
—end a number of enemies — in 
his latest role. 

He is a patriot and a pro- 
tagonist, in love with Scotland 
and his conception of the 
property business, a dema n d i ng 
employer and business associate, 
scornful of political expedients 
and always ready to try some- 
thing a little bit different 

On Scotland, he accentuates 
the positive: “Did you know that 
there are 200 new electronics 
firms In Scotland employing 
40,000 people? We never had 
that many riveters in the hey- 
day of shipb uilding on the 
Clyde.” 

On Joe Public's reservations 
about the property business, be 
is a lmos t evangelistic: “Every 
man. woman and child in this 
country is involved in property 
. . . from the cradle to the 
grave,” he says. “Who owns it? 
The Coal Board pension funds, 
the Pru, etc, etc. Every m a n 
walking in the street owns 
property; he has to live with the 
developer's product” 

On Glasgow: “Still the com- 
mercial heart of Scotland. The 
entrepreneurs are beginning to 
come back, not ljust developers 
but all sorts of risk takers.” He 
sees another big jump in Glas- 
gow office rents soon, fuelled 



Allan Campbell Fraser, developer and patriot. 


by lawyers, stockbrokers, 
accountants, et al, and their 
hunger for up-to-date accommo- 
dation. 

"There will be a lot of offices 
lying empty — because they 
deserve to do so." he says. “It’s 
no good expecting tenants to pay 
increasing rents and yet put up 
buildings which make it harder 
ami harder for them to make 
the money.” 

- Apart from a conscious effort 
to. understand and encourage 
the evolution of the Scottish 
Development Agency, set up by 
central government in 1975 to 
regenerate the economy and 
Improve the environment, Mr 
Fraser Is scathing about govern- 
ment and its initiatives. 

He has dismissed Enterprise 
Zones as “ potting a whole 
region on National Assistance." 
In April of *hin year he said of 
regional industrial policy: 

. I doubt if any of ns would 
want to claim that past govern- 
ment had shown either great 
foresight or great wisdom in 


dealing with the problems of 
regional disparity"; and, on 
West Central Scotland: “The 
region is littered with, the 
corpses of companies pushed, 
bullied or seduced into an alien 
environment," 

Having said all that, what is 
Mr Fraser doing? He encapsu- 
lates it thus: “I am trying to 
do something different, better 
or more personal.” 

His Port Dundas business 
centre, dose to Glasgow’s city 
centre offices and even closer to 
the urban motorway, aims to 
pick up on the “ high-tech ” 
and quasi-office development 
liberally planned for the South 
East of the UK. “ We need office 
and high value Industrial 
tenants.” he says; “ the rent has 
to be £4.50 a sq ft”— a hybrid 
of Glasgow's office and indus- 
trial levels. 

What “has to be,” incident- 
ally, would indicate a deve- 
loper's profit of £2 }m mi n i m um. 

Glasgow is also the venue for 


DCTs most ambitious project to 
date: an £I8m development on 
Argyle Street with 140,000 sq ft 
of offices, shops and a banking 
hall, to be developed jointly 
with the Lilley group. 

The site is off-pitch as far as 
Glasgow's central office market 
Is concerned but Mr Fraser is 
convinced that he can combine 
a beautiful building with opera- 
tional efficiency, and that the 
bujltHng; effectively, will make 
:tts o^vn market:. ..... 

in Edinburgh, meanwhile, 
DCI is restoring and altering 
die former Grants store at 
North Bridge to create four shop 
imits — one already let to United 
Biscuits, trading as Pizza land — 
and 56 luxury apartments 
within the 80,000 sq ft 19th cen- 
tury building. 

This development, fortui- 
tously, ties in with another line 
—or two— of thought. Mr 
Fraser sees no difference in 
principle in selling the resi- 
dential content of a development 
or selling a completed office 
development. 

Dd has also got to the stage 
where it can afford to hold on 
to 80 per cent of the investment 
value it creates via develop- 
ment. Selling residential is 
clearly one good way to gener- 
ate cash flow.’ “But that's a 
fluke,” says Mr Fraser. “I 
would also say that we would 
sell anything if it was the right 
thing to do at the time.” 

Mr .Fraser has a choice. A 
£2.8m equity injection by Witan 
Investment, which also brings 
with it a substantial loan faci- 
lity. has seen to that “ We have 
no net borrowing position at 
the moment" says the DCI 
chairman. “ We have been 
offered a lot of sites, but there 
were not many that we wanted 
to take.” 
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One of Mayfeir’s most Impressive 
Office Headquarters Buildings 
♦ Luxuriously fitted ♦Air conditioning 
♦ Car Parking ♦ Lift 
♦ Directors Penthouse Suite 
New Lease Available 


Marr-Jotujscil 
& Stewns 

Tel: 01-499 5182 


Healey& Baker 

01-6299292 


lari Scott 
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By Direction of the London Borough of Brent 

HAMPSHIRE 

M3 3 mites - M4 10 miles • Basingstoke S’, miles - Heading 10 mile; 
Heathrow Airport 35 miles - London 45 miles 

A UNIQUE OPPORTUNITY TO PURCHASE 
A MAGNIFICENT GRADE H LISTED MANSION 
SITUATED IN A PRIME LOCATION 

Ideal for use as Offices. Research Establishment or 
Institutional Uses including 
Hotel, School and Nursing Home 
(&ubjact io the necessary Planning Permission) 

Main House and adjoining Quadrangles 
66.200 sq. ft. GJ.A. 

Eight Outstanding Cottages 

Magnificent Garden and Grounds in Woodland Setting 
Tennis Courts - Swimming Pool - Gymnasium 
Two Walled Gardens - lakes - Orchard 

ABOUT 66j ACRES 

Lone Fox & Partners 
36 North Aodley Street, London W1Y 2 EX 
Tel: 01*499 4785 



For all 
commercial 
sales/lettings 

Tel: 0708 66424 


SCOTLAND 

BY ABERDEEN 

Aberdeen Airport & City Centre 
12 miles 

A FIRST CLASS COUNTRY HOUSE 
CONFERENCE CENTRE 
In 41 acres With superb lacilltiee 
For full colour brochure apply: 
BELL- IN GRAM 

4 West Rogont Street. Glasgow 
Teh 041-332 7311 


Investments 
For Sale 


INTERESTING INVESTMENT 
For Sale — Greenock 
LET TO I.B.M. 

MODERN SINGLE STOREY 
FACTORY & OFFICES 
<0,000 sq- ft- approx. 
Leased ior 9-year term irom 1st 
June. 1983. with options in tonant’s 
favour to terminate in 1B8Q and 
1989. Provision for review o flier- 
wise. 

Current rant QHLOOO p.e. axe. 
QUICK SALE B EQUI ftBI BY 
RECEIVER — OFFERS OVER 
£300.000 INVITED 
WEBSTER S CO. 

Charts rad Surveyors 
21 West Nile St.. Glasgow G1 2PJ 
TsI: 041-204 0771 


LONDON/KENT BORDER 
INDUSTRIAL INVESTMENT 

15 self-EonuIned small industrial 
units totalling 11,500 SQ ft. Close 
to A2(M) access, 10 miles Irom 
the City. Will produce £82.000 pa 
fully Isf. Currently 80% lot on 
licences and producing £50.500 pa 

"FREEHOLD FOR SALE ■ £485.000 
TEL: OTFOHD 4688 


For Investment 


BRISTOL 

100% capital allowances 
available on newly built nuraeiy 
unit development of 12,500 sq ft 
approx, on esiablishod Industrial 
estate. initial return 8V, with 
maiority of units already ore-let to 
qualilying users. Price £476.000 for 
long leasehold interest. Quick sale 

required. 

Full derails from: 

NEIL FRAIS KELLY 
345 Grays Inn Road, London 
WC1X 8PE - Tel: 01-278 0291 


For Sale 



PRIME CITY OUTGOINGS £55psit I 

ICTTY HOUSE ECll 

smi AT LESS THAN CkSpAft 
FROM 6,205-31.905 sqit 

101*236 40401 


tiai wttn excellent potential and some 

commercial, current income la cocceu. ol 
£100.000. Principal* and retained 
Mtns only, named dients. Write Box 
T6078. Financier Times, 10 Canaan 
Street. London. EC4P 4UV. 


To Let 


KIHCSWAV, WC2 tadi. Nolbnm Tuba’. 
500*2.200 n It in prestige Africa 
House. Rent-free period and immediate 
poneoloii. Taylor nose. 27 Aloemarle 
street. London W1. 01-492 1607. 


Land for Sale 


LAND ADJOINING my farm available, 
purchase. Investor sonant, make extension 
possible. Writ* Bex T6D7S. Financial 
Time*, to cannon Street. London. S.C4P 
4DY. 


Business 

Opportunities 

INVESTMENT FUNDING A 
DEVELOPMENT 

We ar* «ctlvc*v aeekina a consultant 

or small practice to form an associa- 

tion. The practice or indivMual to oe 
primarily Involved In the otiicv Invest- 
ment. fundi no and development field 
to complement our test expand Inn 

■panev. Only hlah caller* candidates 
or practices need apply In the strictest 

confidence. 

WW«* BOX F-493I, F inanefef Times. 

10. Cannon Street. London EC4P 4 BY. 


IBA 

Investments 

100% IBA 
Investment 

Final Phase. 10% yield 

1250 tq ft Industrial Units 
Staffordshire (M42) 

75% Mortgages 

Tenants available 

Telephone Tamworth 281031 


100% 

16 UNITS FOR SALE 

IN WALTHAMSTOW 

PLC RENT GUARANTEES 
AVAILABLE 

458 9272 

100% IBA INVESTMENT tar Ule with 
55-year FRI Local Authority lease. 
Readv September 19B«. Maoulra & Co.. 
Retkfndi 64306/G4119. 

Factories and 
Warehouses 

FANTASTIC VALUE. 15.000 Id ft tingle 
storey tactary in Kettering. Nprthanct. 
Rent and rales £19.950 pa. Tel: 0504 
20994. 

BOftEHABflWOOO. HERTS. Modern factory. 
sB.ooo sq ft. Freehold tor sale, 
Hampton a Sons, fi Arlington street. 
London 5W1A 1RB. 01-495 

Offices 

KENUNCTON. WO. Imposing seil-COn- 
talned freehold office building of 14.600 
sq rt with extensive covered car-parklna. 
joint agents: Leighton Goldnill 734 4177 
and Stevens Scanlan 820 4406. 
BRENTFORD. MIDDX. On Greet West 
Road and 2 mins, from ikoh to M4. 
To let. 6.380 m ft often on one foor 
with car parking. Edward Rushton Sen 

Si-5KT7 fl 7° ^ pll “- WT - TB|: 

Offices 

To Let 

MAYFAIR — Suite* of, luxury furnished 
oinces available Immediately in prestige 
building. Ideal for aenior company 

directors. Secretarial sorvlen In-house. 
Albemarle Administration 01-493 S1G6. 
5-10,000 SQ. FT, of air conditioned, 
carpeted omcei to let. Farnborough. 
Willy Group, Mary Road. Guildford 
37 IJl. 

Shops 

SUFFOLK COASTAL RESORT. With vacant 
pMKHicn. A large and prominently 
situated High Street shoo property with 

4- bedrogmed Mawinccw jnd oleasint 
gardens. Ref: 6416. t7S.0M. Sole 

Agents: Flick & Son. OM Bank House. 
Saxmundrwm. Suffolk i072S 3232}. 



a seif contained 
refurbished office building 

5770 sq.ft. 

<§> HIIX 

Healey & Baker WEI>Sri 
01-629 9292 01-222 9363 

3 Wallis Commercial Development 


KNIGHTSBRiDGE 

(OFF MONTPELIER 5T) 

FREEHOLD 
OFFICE BUILDING 

with garage 
and balcony /ter race 
The offices arc superbly finished 
Self-contained 1st floor 
Approx 1 .400 sq Ft of prime area 
Vacant 

Ground floor: inc cf £5.000 
p a. rising 

Price: £495.000 

TEL: 581 5988 


Dv direction of TruRm, 

BURY ST. EDMUNDS 

Sale or me 

WELL SITUATED FREEHOLD 
SHOP INVESTMENT 

rr;uri‘i oi 

7B.79 ST JOHNS STRCCT 
a! present proau:mo £4.750 per annum 
but cDniicWP't ID rrprewnt a 
VALUABLE RE -DIVE LOP ME NT SITE 
iubiect to the neeswry tcmeirj. at 
me icrmiiuner ol the caistino losses 
on tiui Ocloavr 1 90 S. 

K. C. Wollon and 5en 
are in'-truCed to loll tnr above 
tvoaert b* public auction et Enrvn 
Hoii'l. Bury St. Edmunds, in one lot OR 
Wednesday. July AM 1004 
al UO jo.ro. 

Chartered Samorv M. C Walton and 
Sen. b Whit i no Street. Bury St. 
LnmuiMs. Tel: , 02841 0133b. 


LOOKING FOR OFFICES? Please contact 
Galen Estates Ltd. 01-430 0225. Boo- 
st), ooo an ft. available in London. 


MORTGAGES 

on Commercial. Industrial, 
Residential Properties 
— at competitive rates 
V.'riro ar telephone: 

Hindi Mortgages (Int’l) Ltd. 

Europe's leading Mortgage Broker a 
15 Boriceloy S treat. W1 
Tel: 01-829 5051 - Tolox: 28374 


International Property 


I Knight Frank &Rutley 

3S Boulevard de Waterloo, 1000 Brtixeljes; ' 
.Tel. 02,513.77 05 Telex:, 62042- ,, 


LIEGE — BELGIUM 

FOR SALE 



INDUSTRIAL COMPLEX 

Offices - Warehouse / Factory: Hr 9.000m- m 
condition. Prime access throughout Europe. 
Governmental financial allowances 


exceptionally good 
Extensions possible. 


FOR SALE 

RESORT HOTEL IN THE CARIBBEAN 

Located in St- Martin — St. Maarten, the booming 
French/Dutch Island in the Antilles chain- A 
revenue-producing property. Sixty rooms. Large 
beachfront property with much room for expansion. 
All Permits o.k. Call or Write: In Florida: P.O. Box 
14597, Coral Gables, FL 33114 (305) 854-2415 or in 
SL Maarten; 011-5995-2963. 


UNUSUAL DEVELOPMENT OPPORTUNITY 

MARBELLA 

65.000 sq metres of magnificent beach front land opposite the most 
famous restaurant on the Costa dd Sol. Permission granted and plans 
completed lor' 640 units. Spanish Government Loan and local grants 
available lor the construction ol Aparthotel or other high density project. 
FREEHOLD PRICE S3.780.000 US DOLLARS 
Telephone 

OSCARS INTERNATIONAL PROPERTY 
Marbetla (3452) 784136 
OR POTTERS & CO. 01-493 7873 


SWITZERLAND 

ATTENTION FOREIGNERS 

A law further restricting the sale ol properties will become effective soon 
in Switzerland. A limitod number ol quality opattmants are still available 
in the area of Morrtreux, overlooking Lake Genova and in popular mountain 
resorts; V it Ians. Verbier. Lea Diablorew, Laysin and Ctiatoou-tTOax, near 
G *taad. Prices Irom SwFr 123.000. Lib ora I mortgages at (Hi*,, intorest, 
Conract- 

GLOBE PLAN SA 

Av. Mon-Repos 24. CH - 1005 Lausanne. Switzerland 

Tel: 121) 22J3S.12 - Telex: 25 IBS rani a eh 


PROPERTY INVESTMENT 

IN SWITZERLAND 

STILL. SOME APARTMENTS 
FOR SALE 

From Studio to 4 rooms, in 
prestigious build inc in 
Verbler/Valab alt. 1 ,500 m 
Sale direct from builder 
Inlormaiion: 

J. Vittel, CH-1936 Verbier 
Tel: 010 41 2fi/7 65 4a 
Telex: CH-473 32S 


TENERIFE/ ES LAS CANARIA5 
DIRECT SALE 

Apartments with 1r2/3/4 and more 
rooms, next to yachting harbour. 
Lofflo torrace leading to the beach. 
8 km from Capital, m picturesque 
surroundings 

Tel. Tenerife/ Elias Canaria 
610 MS 


150 SECLUDED ACRES 

with view and one mile on trout 
it ream. 23 miles to Portland centre. 
Perfect private estate, corporate re- 
treat or purebred tattle or harm 
ranch. Twe private bridge*. swing- 
fed lake, picnic pavilion, caretaker's 
cottage, new turns, buildings and 
more. USS1. 100.000. 

For details phone SM/287-1048, 
Telex 380307 IPWTC USA PTU or 
unite P. O. Box 1 2252, Portland. 
Oregon. USA 97ZT2. 


DIRECT SALE 

Canary bhnds/lsfas Canadas 

Fuertevontura 1,500,000 sq. m. On 
the beach next to existing urbanisa- 
tion. In Playa del Castillo. 10 km 
Irom Capital and Airport. Building 
project at hand. 

Tel. Tenerife Idas Canaria* 
610 288 


INTERNATIONAL PROPERTY 
ADVBtTlSING APPEARS EVERY FRIDAY 
Tbarato Is £33.00 
per single column centimetre 


MONTREUX 

. NEW DEVELOPMENT 

18 top quality Flais for sale to 
loreignors. View ovor Lake Geneva. 
Quiet central location. Financing at 
8.5%, Contact owner direct; 

JB Immobilier 5A 

rue da Bourn 17, Lausanne 
Switzerland . Tel: 021/20 91 07 
Telex: 24453 BAIL CM 
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Andrew Taylor looks at underlying strengths in shares which have lagged behind 

Room for improvement from a low-level floor 


AN ALL-TIME record price 
{or industrial land in Britain 
is being negotiated for a 2.33 
cere site fronting the M3 at 
Sunbury Cross in Middlesex. 

The site — part of an area 
owned by PBI Board— is ex 
pected to te sold for just under 
£2m, working out at £S40,GUQ 
per acre. 

This compares with the pre- 
vious record for industrial 
Jacd of £700,009 per acre paid 
for the fi acre Black and Decker 
site near London airport. 

The PIM Board site sale is 
being bandied by agents 
Chestertons, which put it out 


to tender. Chestertons received 
half a dozen offers of around 
£2m, and the site seems ser 
finally to be bought by a 

development company, which 

is not being named. 

FfM Board has had a factory 
on the site since 1398, making 
hardboard. Its plant on the 
rerained land is being 
modernised. 

The site is fetching an 
exceptionally high price 
because of its prime position 
next to the M3, putting It 
within 20 minutes’ drive of 
London Airport. 

At 2.3S acres, it is also a 


convenient size for a single- 
company building of about 
56,000 sq ft. 

The final occupier is likely 
to be a computer or electronics 
company wanting mixed indus- 
trial and office accommodation. 

Chestertons was also the sole 
agents for The Black and Decker 
site, which wr.s bought by 
Municipal Mutual Insurance for 
its 175,000 square foot Heath- 
row Summit Centre, an 
office, industrial and warehouse 
scheme aimed at high techno- 
logy companies. 


Ykfeiia Flaza rent: t© be 


THE RENT in London's newly- 
completed Victoria Plaza office 
building will be £22 a sq ft, 
with a premium for tenants 
requiring small amounts of 
space. 

The figure was confirmed by 
agents Jones Lang Wootton as 
the Plaza's glass and marble 
halls were opened to view for 
the first time this week. 

The agents are aiming to let 
to high technology, oil or 
service industry' companies. 
They are negotiating with 
several potential tenants, but 
no agreement has yet been 
finalised. 






The £45ra building above 
Victoria Station has 200.000 
sq ft of lettable office space. The 
four Boors are available as 
areas of 50,000 sq ft and half 
floors of about 20,000 sq ft are 
also available. 

The interior of the building is 
as plush as promised by the 
developers — Greycoat London 
Estates and Norwich Union in 
conjunction with the British 
Rail Property Board. 

From the white stone colon- 
naded entrance in Buckingham 
Palace Road, backs of escalators 
lead up to a network of atria 
tor halls), glossy floored, 
sophisticatedly carpeted, and 


lightly forested with mature 
trees. 

The first atrium, designed as 
a communal reception and 
recreation area, is dominated 
by the developers’ contribution 
to modem art: what might at 
first appear to the philistine to 
be merely a large, flying, green 
rabbit on a wooden pryantid but 
which is in fact Barry’ Flana- 
gan's Leaping Hare. and 
Kenneth Martin's 2S ft high 
stainless steel mobile, something 
like an animated computer 
grapluc except on the day of 
the visit, when it had motor 
trouble. 


THE LONDON stock market, 
like the English summer, 
appears to have little idea of 

where it is going. Property 
shares have been caught up in 
the confusion just when it 
appeared they might stage a 
rally. 

A cumber of leading 

property share analysts believe, 
however, that the sector is 
gathering strength and is 

poised to recapture some of 
the ground lost to other 
equities during the past few 

years. 

“ I would expect property 
companies to show some 

improvement relative to other 
sectors, irrespective of which 
direction the market takes,” 
says Naresh Gudka, property 
analyst with stockbrokers 

Scrimgeour Kemp-Gee. 

There is plenty of room for 
improvement. Property shares 
have lagged behind the rest of 
the market since 19S0 despite 
brief rallies at the end cf 1982 
and In the final months of last 
year. 

Recent reports from the 
sector have been encouraging. 
Some important lettings have 
been concluded this year while 
results from property com- 
panies have revealed some 
healthy increases in asset 
values, particularly from com- 
panies strong in London offices 
and prime retail properties. 

For example the net asset 
value of Land Securities, which 
has almost two-thirds of its 
portfolio in City and West End 


PROPERTY 


Index 

Relative te 
F.T.- Actuaries 
All-Share Index 


1930 ■' • V 1981 • * •• ■ " *983 ■' 1984 


offices and shops, increased by 
just more than 8 per cent to 
377 p a share in the 12 months 
to the end of March. 

Capital and Counties simi- 
larly reported an increase in 
its net asset value of 13 per 
cent to 251p a share. Other 
companies have ^reported 
increases of between 7 and 11 
per cent, 

“The market looks set for a 
quite broadly spread improve- 
ment in assert value in 1984. of 
around 10 per cent on average,'' 
Gudka says. 

Will Martin, another member 
of the ScrI::igeour property 
team, argues that increases of 
this magnitude would restrict 
significantly the scope for share 
price falls, even in a bear 
market. 
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u For example an increase of 
10 per cent in net assets would 
mean that property shares 
would only need to fall by 10 
per cent for the average 
discount between net assets and 
propertv share prices to widen 
from around 29 per cent to 41 
per cent— the worst it has ever 
been in recent years. 

«■ On the same basis an 
increase in the average discount 
io 35 per cent would require 
no change in property’ share 
prices between now- and the end 
of this year." 

One of the reasons for me 
more recent under-performance 
of property shares t after me 
Propertv Index rallied briefly 
against 'the FT Alt Share Index 
at the end of 19S3 as shown in 
the chart) has been the strong 




showing of industrial sleeks 
backed by some very good profit 
figures. 

Property analysts at stock- 
brokers de Zoete and Revac 
believe that stock market forces 
mav now be starting to move 
back in favour of property. 

“With the UK property 
market now moving into a more 
favourable pha.^e and the 

increase in UK corporate earn- 
ings slowing down, the funda- 
mental basis is there for a 
better relative performance by 
proper ty.” de Zoete’s property 
team says. 

“Just as the sector ha:- tended 
to lack attraction in the recent 
past because it appeared to have 
a ceiling, so it nught now be 
looking more interesting simply 
because. marc than most 
sectors, it probably has a floor 
not far below present price*." 

In crude terras property 
shares, having made fewer gains 
during the bull market, would 
have less far to fall ui a bear 
market. 

The recent improvement in 
lettings has occurred rather late 
in the recovers- phase. As a 
result property companies 
would have relatively more to 
gain should the present vola- 
tility in snare prices prove to 
be no more than a minor cor- 
rection in an extended bull 
market. 

Peter Hardy, partner respon- 
sible for property at stock- 
brokers Rowe and Pitman says: 
“I am very positive about 
propertv at the moment. There 


has boon a recovery in demand 
across i he sector and probptcis 
in cerUm areas, such as the 
City of London office market, 
are looking very good indeed." 

Hardy says that the current 
spate cf mergers aseng 
financial institutions will fuel 
demand for large quality build- 
ings in the City. 

“Rents for prime space in the 

City coaid rise by at much as 

a third over the nest IS months 
to two years, he says. 

Hardy 1 adds however that a 
recovery' in tiie property market 
is unlikely to be marked tv q 
general boom in rents and 

capital values. 

High unemployment a ad. the 
difficulties still being faced in 
many regions will act as a break 
on recovery.” he says. “ Xofie- 
theless the prospects for the 
market are looking better than 
for some rime." 

The basis for the increiringly 
positive approach to property 

share.-: by the analysts 

i optimism is perhaps too stjafig 
a word in the present ctinj&te* 
has been the flow of important 
lenities recently announced >3 
key markets. 

In particular the City, the 
single most important property 
market in Bntaiu. has started 
to pick up. Although there sr» 
still a large number «»f new and 
rcfurbLihed developments vtii! 
to find tenants, the growing 
belief is that the sector has 
turned the comer. 



VICTORIA STATION ^ 
PETROL STATIOr^^p PARK 


SANDWICH BAR 

POST OFFICE 


HAIRDRESSERS 






Office suites from 6,250 sq.ft available in this superbly 
refurbished building prominently located within the 
Stag Place office complex in the heart of Victoria, just 
minutes from every possible amenity. 

★ Full central heating ★ Excellent natural light 

★ Telephone & Telex ★ Car parking available 

★ Prestige entrance hall y^r^ ★ Commissionaire. 
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for Industry 


CAMBERLEY 

soo-rcoo »<» * 

IlfljWVM Ufti'.s 
TO LET 

GUILDFORD 

In-ivs-ns* MNdquantrs Ccwnpif* 

63 TCC >a !t 
TQS SiL£ 

HAYES 

Ccm town Centra 

MiflT Quali't N jrier. Un,(? 

Frrm t TOO 53 <1 
TO 1ST NOW 

HEMEL HEMPSTEAD 

tJ.JI/ 43 »l 
F»c:r>ry • ’.V are-'iau it 
FREEHOLD FOR SALi 

MAIDSTONE 

N-iw v/jfehs.jo.'raeisfy fins 
6.M4-Z2.JM sq (» 

TO LET 

LONDON ENTERPRISE ZONE 

Pw.rao Mcadqua'tprs BuMdtna 
1? 000 za H 
TO LET 

WOODFORD 

FaCTOr/.'.VarchO'iSO Ur.ils 
J.B55-36.8<:S S3 ■: 

TO LET 

WOOD GREEN N22 

■tio.ls (f&m 15 W3C se.ow sc IT 
AS NE ROUS. PENT FREE PERIODS 
To let 


01-2363000 


1 SNOW HILL 
LONDON ECt 

Manch«!0r * 

• BYrninflAjm I 

WmSxnih ■ Stum*** I 




I \ limdbifs most odtisig office development, 

K \ Victoria Plaza combines imaginative architecture, high quality specification and 

& K .\ \ advanced technology to provide an impressive yet cost-effective business environment. 

f £v\ \ Its location, above Victoria Station, places it where the transport systems of the capital, 

\ the country and the world meet and intersect 

\\ \ It provides 200.CXX) square feet of flexible, modular office space available in.its entirety. 

I-. ,v. . ■ .-s \ in individual floors of up to 50,000 square feet or in units of around 20,000 square feet 
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Contact Joint Letting Agents: 
Jones Lang Wbotton 01-493 6040 

103 Mount Street W1Y 6AS. 

Teacher Marks 01-499 5255 

25 Princes Street W1R 7 RG. 


CITY 

FREEHOLD 
FOR SALE 

Refurbished in 1973 
Lift and Central Heating 
. Approximately; 10^00 sq.-ftv 
CLOSE TO BIST IOPSGAT E 





111 BUCKINGHAM 
PALACE ROAD SW1 


For Sale Freehold (may Set) 

BIRMINGHAM 

This modem store oilers 30.500 sq H ct up t^iaKy. ground floor real 
sccommodaKn naprtTtesu&uitwn 1.48 acre ate. 

The pfoperr/ rs prorranenrty located on a busy ro ad an d rad commuter route, 
midway berv«n BHnw^ham cm cenue and the prosperous Southern suburbs erf 
Shsley and OB'^n, and the itwmg Kmn o I SoSmiB. 

In addikn to an ertenswe. Pighiy vetaks showroom Iranlaga. the pfooarty oflere 
over 7000 sq.lt of vMjfiapporrteddtlice accMmwdaaon, and omr TOO car parkrn 
sqaces. ^*>***\ 

CkimaameSdcAgente-FW.JMBrSAG. 

Atexandv Stevens 8 Co., '-‘"TLf 6 

18 Waterloo Snei, Eurmvjham B2 5lXa. .« „cfi . 

Tel; 021-643 0674 


FG5? SALE OK TO LET 

t\2 miles O/lord) 

INSTITUTIONAL AND EDUCATIONAL USE 

Idooi 1 st a company sccLini pcrmansni training tonia. The praicnj ownar 
runi a hoisi school. Pericci prauerty w divrda into wH'eonlainaa arena. 
All propociuons concidwrud. , . , 

SG boJroomi luily lurnKhad. 1 Rat, 3 larqe conferenoc rooms, 1 large 
Oinmg room. bar. parking 40. garaging 8. 5 acres, lonnis. WrilB 10 
ci.m Cooper a Co. Chunu-red Accou man is, 666 Kanion soaa. Morrow, 
Middx. Quoic Depi EM/FT1 


OFFICES TO LET 
OXTED SURREY m M 25 

3200 sq ft mainly open plan 
newly decorated first floor offices. 

Located centre of town, next to Railway station and 
2 miles from M25, midway between Gatwick & Croydon. 

Annual rent £5.40 sq ft Lease until 1993. 

Telephone Leaseholder 01 -660 3602 Mrs. Grave 


; : ’ Batclnvorth Island House ■ 

r \ | 'rest ige W\v I to\ ek^imeni 

v’ |is|y oi ;.q.iL 

TO LFT :_ 


i* II,* il! 


SurwyoK 

6 GrosMinor SireoL LondmWUiMO 

01-629 8191 
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Victoria Road 

London NWlO 

Superior Headquarters Building 

TO LET 

Office 28,675 Sq ft 
Warehouse 37,270 Sq ft 

B Fully fitted office © Overhead Cranes 
1 3 1 ’ Eaves Height O Extensive Parkins’ 
For further details contact: 

h h KEMRY few 
ff BUTCHER » 


ST. AUSTELL 

Vacant Possession 

D1Y and fumilure showroom on 2 \ z acre site with 

extensive buildings amounting to 19,500 sq. ft. surfaced 
car park and excellent prospects for expansion or 
redevelopment. 

Enquiries to Taylor Lane & Creber, 15 Victoria 
Square, Truro. Telephone Truro 74468 as agents for 
The Joint Receivers Richard Smith and Maurice 
Withal!, 31 Houndiscombe Road, Motley, 

Plymouth PL4 6HG. Telephone: 0752 669911. 

Thornton Baker d D 


MODERN HIGH SPECIFICATION WAREHOUSE 
WITH PRESTIGIOUS OFFICES 

Total area 16.000 sq ft. Only 15 mins from Ml motorway {junction 
15). Fully fitted, available now. Rent £27,000 p.ajc. No premium. 
Call Jonathan Stockham on (0933) 73838 


— ” 

Tick below for the land or premises you are looking 
for in Birmingham. 

IndustriaL'Commerual premises in the dry: 
below I | 5.000- I I 10.000- - I 1 

5.000 sq.ft.1 1 10,000 sq.ft. I I 20.000sq.fr. I — 1 

cwr I I Faaory/Warehouse units, f 1 

20.00 0 sq.ft . I 1 In dustrial Estates l — J 

_ s ^q □_ 


Name _ 
Address . 


Or telephone RHurd PerVmtFRlCS iWi jBh 

021-235 te8Z/4693arieePR£$TEL*ZC2»)fli jgg 

City ol Birmintham J&F 

Doeloprenu and FromMion Unit 

CouncU Howe. Birmingham Bl IBB tT 

BIRMINGHAM -THE BIG HEART OF ENGLAND 


.tc juii- 4 piuunscti iuwn ctfH'JW 


j r me Mnaiifr i n vnernr mnn i pipw 

I * 1 
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140,000 sq.fL 

of offices within 114 miles of 
the Houses of Parliament 

Lease or Purchase. 

Details to William Boyle. 


Chestertons 

< !'.:iri< i'v.1 >l;vi i'\ui\ 

01-499 0404 

75 Grosvonftr Street. London W1X OJB 


GREAT SMITH 
STREET SW1 

OTY Of WESTMINSTER 

OFFICES AIR CONOmONED 
3 Q, 000 s^ft CAR PARKING 

g 019356856 


M25 


Yorkshire Wolds 

WOLD TOP FARM 
Near Matron 
AGRICULTURAL 
INVESTMENT 

Totalling 191 acres 
For sale by private treaty 

Further dmili from Leybum 
office: 

Tbo Estate Office. Leybum 
N. Yorks. Tel: (0969) 23108 







eM The Old 

w[|8Pft Post House 

HICHSTRETtESHEB-— 

^vithin the 
conservation area, 

i fgj rjs! jW al a l Bsf 5 hkS the Old Post House 
l LA--~~-- 1 ?■■■■..! IP in Esher town 


- ‘ ■ centre blends traditional 

' ' r executive offices with a new open plan wing 
to an unusually high specification. 

A total of 6850 square feet with a private car 
park for 20 vehicles. 



Mil 

A12 

A127 

A13 


However you took at it, 
you’ll see that a whole 
network of motcxways sur- 
rounds INTERLINK 100*. 

If ever there was a 
perfectly placed industrial/ 
distribution centre; this is it! 

Its new, ifc empty: 
and immediately available. 
Its in Enfield and thereS 
100,000 square feet of it 
Its got everything. 

Get on to the Interlink 
hotline and weft give you 
the bets fast 
Ring Paul Bewers on 
01-499 5511 or John Page 
on 01-606 9611. 


BOW E3 

Modern Single Storey 
FACTORY/WAREHOUSE 
with Offices & Yard 
4,560 sq fit 

Ready for immediate occupation 




-feLOI-8348454 


96/62 Wiii on Road. London SW1 V 1 DH 


COMMERCIAL AND INDUSTRIAL PROPERTY 
APPEARS EVERY FRIDAY 

The rate b £33-00 per itnglc column c e n tim etre 



TOO 



at the top. 

Amostdesiral^reskfeiK^mliieCSly 

In the p«t, if yod were r *<»nebody in the City* yocr place of business 
wonhtbe the laatr place yatfd look for a “most drannihlr. rcadcncc* to . 
make yocr hone. ‘Barbican at the top’ bas dunged all (bat. 

Now same of the most prestigious homes ewer bu2t in Laadoa bare 
made it potable: the ‘Penthouses’ at the topof die three rowers that 
rise from ihe sednded precinct of the Barbican. 

These 2 and 3-floor apartments, over 400 feet above die world's 
busiest money market^ are among die highest in Europe. In a dan 
apart, they are bmh; for total space-age comfort: spacious firing 
rooms, terraces and brico n ka, commanding come first-time-erer 
views of London and beyond. Mast have 4 bedrooms some 5 — and 
almost as many bath and/or shower rooms. The largest have 
consecratncies or roof rooms huge eqoogh for billiards or table 

Wkh the barms of the Arts literally on the doorstep in the Barbican 
Centre betowi 'Barbican at the top 1 has a unique luxury p acka g e to 
Oder sntyaae who warns to enjoy He id the foil in the City. 
fog further drtuPf and an appointment to look around write or 
telephone rite Barbican Manager, Barbican Estate Office, London 
EC2. Telephone 01-588 8110 or 01-828 4372. 



"ompany Notices 




PRIME WEST END 
ENTERTAINMENT PREMISES 

8.000 sq. ft. 

with Full On Music & Dancing Licences 
New 22-year Lease it Low Rent 
Full details from Sole Agents, contect: 

C.B5., 9 George Street, London W1 - Tel. 01-486 


CLASSIFIED ADVERTISEMENT RATES 


Per 

line 

Mini mum 
SlhrM 
9-50 
7.60 
10.00 


Commercial and Industrial Property 
Residential Property 10 < 

Appointments 

Business, Investment Opportunities, ( 

Business for Sale/Wanted f ; 

Personal 7'* 

Motor Cars 7 'e 

Hotels and Travel g« 

Contract and Tenders 

Book Publishers wg (| n hfo 

Premium positions ayaUaJ **~, 

£fi 00 per single colmnii on extra 
For further details turtle to: 
Classified Advertisement Manaj 
Financial 1*10168, 10 Cannon Street, mu 


Swale 
cotumei n 

Minimum 

soma 

33.00 

25.00 
34J50 

33.00 

25.00 
25.00 

25.00 

33.00 

set 16.00 


TRANS-NATAL COAL 
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[Ineorpantett In Ota Republic at South Abies} rwrnrfrpiffii 

DIVIDEND DECLARATION 

Notice Is hare by given that a final dividend. No. 43 of 30 cants (60 
cents for ttw year) per share has bean declared to ordinary shareholders 
in respect of the financial year ending 30 June 1884. 

The dividend la declared hi the currency of tha Republic of South Africa 
and Is payable to shareholders registered in tha books of the company 
at the dose of business on 22 June 1884. The raglauir of mam burs win 
be closed from 23 June 1884 to 6 July 1984 both daw Inclusive. Payment 
wtB be made by the transfer beo re tenet mentioned below, on 23 August 
1884 Payments from the United Kingdom office wffl be made in United 
Kingdom currency at the rets of euhaiwe riding on 14 August 1984. or 
thafirat day thereafter on which a rate of exchange is obtainable. 
Non-resident shareholders' tax of 15 per earn wtH ba deducted from 
dividends payable to shareholders whose registered addresses are outs Ido 
tha Republic of South Africa. 

Tha full- conditions of payment may to Inspected at or obtained from the 
London offloe of the company or the office of tire transfer secreted a*, -j 

By aider of the Board . . 

per pro GENCOR (UJC.) LIMITED 

London Secretaries 

1_ J. Balnea , . _ 


30 Ely Plat— 
London EC1N BUA 

7 Juno 1964 


London Trenefar Secretaries 
Hill Samuel Real errs re Limited 
6 Greencoat Plato 
London BW1P 1PL 


KOREA INTERNATIONAL 
TRUST 


INTERNATIONAL DEPOSITARY 
RECEIPTS EVIDENCING 
BENEFICIAL CERTIFICATES 
REPRESENTING 1.000 UNITS 
Kane International Trust declared > 
dl aw i mrtiu e <* won 281,000 per IDR 
or iJMO ins rereh on Jon* 29. 
19S4 IP Hie RWNtMIe M Koras. 

The imwat Wr eoltars ifrnB to the 
eat arocaa d a of Hie saw by the Fond 
sf the woo . amount to a to re! B n 
asrhanoa honk la Hie RwiMic of 
Korea at Its " spec “ raw no Jana 25. 
less. 

Payment, of coupon No, S from 
the Mer national Depositary H e cNpt x 
win be made oa Jetj 5. 1024 in 
U -5. Dorian at one of Hie toUowhag 
omens or Morse* Guaranty Tram 
Company of Men York: 

Pniejeli. TV aven u e to* Arts 
—New Vo* 50. West Broadway 
— London, l. Aiml Court 
—Frankfurt. 44-46. Mannar 

— Zurich. 38. stockersb-aian 
However. In tha cue of the IDRs 
toned on December 16. 1083. taxable 
tacotne will to won 215.1 IE. the 
remaining won S5-8B5 mom ent the 
nonnllaePon pavnMot end is not tub- 
Jnt* to Korea toms. IDRs concerned 
are the certiftotne with a aerial num- 
ber Item 1521 to 2521. . 

HoWara preaaaHna the ■ coupons 
after June 25. 108* wui recnivn a 
US. Doiiar amount depondlns oe to 
exchange rate aPoHcaMe at the tlmo 
at wbldi they presented tboea commas. 

Holders reaMlog le a country bavtao 
a double taxation treaty wtth the 
Republic of Korea may obtala pay- 
ment of their coupons at ■ tourer 
rate of the Korean non- resident with, 
bolding tot. to condition they hirnWl 
to ana of Ihe paytoe aen uta a certi- 
Scate showlno thoir residence tocattor 
with a copy o* the ct- tie ca te at 
In c orpor a t i on or a copy M tile pass- 
port for iadlvMaato ^ Those docn- 
monts are raa p aatsd by. Hie Korean 
National TU AdmMstrstioa CMSca p 
evidence at. r ei ldan ra and without 
thorn the IUII rata of 28.879% Korean 
noeraUdent withhold) no tax win to 

retained. 


DAHSK DUE ft RATURGAS A/S 




MOTES DUE APRIL 11 



International Limited 

(formerly Selection Trust Limited) 

bn> ottlS$ 50,000^00 8% pax cbb! Bonds 1989 


Notice is hereby cpren to the holders of the percent Bonds 

due 1989 of BP Minerals International Limited (formerly 
1 Selection Trust Limned - the Company") that, in accordance 
with the terms of the Trust Deed dated 28th Juljr 1977, between 
the Company and the law Debenture Corporation pic. the 
Company has eJeaed to increase the annual redemption 
instalment of USS 2,500,000 required cm 1st August 1984 from 
U 5 $ 2,500,000 to US$ 5,000.000. The mcreased redemption 
instalment has already been satisfied by purchases made by 
tha Company in the market 

Dated 7th June 1984 



Bjorn, 1964 

BE OttSE UAHHMTM BNK KA. 
UMXHMBBirBMK. . 



Gencor Group 

Gold Mining Companies 


A 


DIVIDEND DECLARATIONS 

NOTICE IS HEREBY GIVEN That dividends hava bann declared by the undormantloned cornpanlea. 
payable to m a rubers registered at the dote of business on 22 Juno 1984. 

The registers of mambera of the companies will be closed from 25 Juno 1984 to 6 July 1964. both 
days Inclusive. 

The dividends are declared in the currency of tha Republic of South Africa. Payments from the United 
Kingdom office will be made In United Kingdom currency at the raw of exchange ruling on 31 July 1984, 


Dividend warrants will be pasted on 8 August 1964. 

In the case of non-resident shareholders, taxation of 15 per cent will be deducted. 

The full conditions of payment may be impacted at or obtained from tha London office of the cornpanlea 
or the offices o! the transfer eecratariea. 

Dividends on shares Included In share warrants to bearer of West Rand Consolidated Minn Limited, 
will be paid In terms of a notice to ba published as soon as possible alter the currency conversion data. 


Tha companies mentioned era 
incorporated in the Republic 
of South Allies 



Dividend 

No. 

Description 

Amount 
per ahem 
(cents) 

54 

Final 

300 

88 

Interim 

18 

58 


155 

60 

Interim 

130 

91 

Interim 

61 

106 

Iniervn 

20 


Ciaaa of 
ihare/acocfc 
unit 


Ordinary 

Ordinary 

Ordinary 

Ordinary 

Ordinary 

Ordinary 


Nota: Cham was Limited, the company In which Stilton tain and Buffelsfonnln hold an SOIL and 2DV, 
share respectively, declared an interim cl RS million. 

By order of the Boards 
per pro GENCOR (U.K.) LIMITED 
London Socraisnos 
L. J. Baines 

London Tmfbr Secretariat 

HUI Semusi Registrars. Limited 30 Ely Piece 

6 Greencoat Plato London EC1N 6UA 

London SW1P 1PL _ 

7 June 1964 



GIST-BROCADES N.V. 


tto Trust DM of 18th June IBM 

00 S ST- BROCADES N.V. 

U-S.S1 5.000.000 20 raor SVKi con- 
rarsissfe Debenture Loin, tn» sader- 
■toMd announces test M Conversion 
Price tails to be adiucted, as a. result 
or a oeriaratfon of 1 share lor 33 
MtH from the share premium account, 
or at the option of the bearer DB. 4 

. IMq May. IBtil 1984 Sr Cows; 
■Ion Price wHIJ to redv e ea to Dt 81 .20 
per share of DU. l o nominal value. _ 


5011 WK ROTTERDAM 
The N e th erlands. 


PIONEER ELECTRONIC 
CORPORATION 

Notice la hereby given to holders 
ol CDRs Issued by Caribbean 
□epos Mary Co, N.V.. Curacao evi- 
dencing shares in the above com- 
pany that “the 38th semiannual 
business report" for tha six months 
ended March 31. 1884. or Pioneer 
Electronic Corporation may be 
obtained from: 

Pierson. Heidrlng & Pierson N.V. 

Horengrschl 214. Ameierdiim 
and 

The Bonk of Tokyo Ltd 
established in: Tokyo, BruxeHea. 

London. Duaseldoif. Pans end 
New York 

PIERSON. HELDRING & 
PIERSON N.V. 
Amstenhm. June f. T984 




COMPANY, INCORPORATED 

IIA 20.000.000 »>i% 
1975/1985 BONDS 

Purtuaet to the fttiristoit of the 
Purchase Fend, notice Ic hereby given 
ttot nominal UA 300.000 tore tom 
purthasee I or Hw Jtoretooe Fond 
dorlno the twefre-exunfi period com- 
mandos May 28. 1053. 

Amount mtstandlno: 

UA 17.869AOO. 
COPENHAGEN TELEPHONE 

company, incorporated 
J nne 8. 1084. 


Legal Notices 


IN THE MATTER OF 
THE COMPANIES ACT 1948 
AND IN THE MATTER OF 
ELKINS k EVANS LTD 
t/a AMALGAMATED PAPER-BACK CO. 
(in Voluntary liquidation) 

NOTICE IS HEREBY GIVEN pursuant to 
Section 299 of the Companies Act 
1940 that a Go nor a l Meeting of the 
Members of the above-named Company 
will be held at 1 Wardrobe Piece. 
Carter Lane, London EC4V 5AJ, on 
Thursday 2Bth June 1984 at 10.00 e.m. 
to be (allowed at 10.15 a.m. by a 
General Meeting of the Creditors for 
the purpose of receiving an Account 
of the Liquidators' Acts and Doabnga 
and of the conduct o( the Winding-up 
to date. 

Dated this 25th day of May 1984. 

M. B_ KARRIS. 

P. GRANVILLE WHITE. 

Joint Liquidators. 


Art Galleries 


BROWSE A DARBY, 19. Cork St, W1. 
01-734 79B4, PATRICK GEORGE, Recent 
MlMtaBS. 


CRANE KALMAN GALLERY, 178. Bromp- 
ton Road. SW3. 01-584 7SS6. ALAN 
LOWNDES C1921-I97ej Rrtrowcttlre 

Exhibition. MooL-Frl. Yh-Q, s«ts. 10-4. 


MATTHIESEM, 7-fl, Muon's Y*rd. Duko 
i*^*'*- SW1 - 01-93O 2437. 
SCHOOL OF FERRARA 1450-162B. Until 

lO-ltSO**" 
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THE STRIKE lasted three 
weeks. At the time it seemed 
ranger. Ostensibly it was about 
pay, bat then perhaps most 
strikes seem to be about how 
much people should be paid, 
even though things which are 
deeper, more significant and. 
less able to be articulated, are 
also causes of conflict There 
were actions which, under the 
sew legislation, might have been 
construed as in timidatio n, but 
not many. We did not push 
the point too hard. 

Among our managers there 
was an air of disbelief. How 
was it possible that after com- 
ing so dose to disappearing over 
tile edge for ever, survival was 
in jeopardy again? The signl- 
flcant difference this time was 
that the cause was not some 
malevolence visited upon ns by 
a wicked outside world, but was 
entirely internal and self* 
destructive. 

Communications, we thought, 
had not been the problem. Our 
self rlghtiousness seemed justi- 
fied. The unions understood 
fully the position of the com- 
pany. The good and the bad 
news bad been presented in the 
same detail and with the same 
accuracy and enthusiasm, 
although the nature of trading 
conditions means there will 
always be difficulties in present- 
ing a clear-cut picture. 

Certainly the background 
leading up to the strike could 
have been a factor. 

Our bottom line had improved 
from being completely disas- 
trous, to nearly respectable in 
some months. We did not hide 
this fact; how could we? We 
began to do some of those 
things that a company going 
bankrupt does not normally do 
— repairing the factory roof, 
replacing the salesmen’s cars, 
thinking about new manufactur- 
ing equipment. 

Instead of disappearing com- 
pletely, as had happened in 
previous years, the order book 
remained steady right np to the 
end of 1983. We had antici- 
pated that customers would 
destock as they had done at the 
end of every year since 1979. 
When they did not, we had to 
work more overtime to ensure 
that delivery service was main- 
tained at a reasonable leveL 

Overtime, we knew, could be 
a pernicious and a very exploit- 
able activity. We were well 
aware of the tendency of some 
operatives to take timn off dur- 
ing the week, ready to earn 
doable time at the weekend. 
Holes are not always possible to 
avoid such situations, yet the 
alternative of taking on more 
people was nearly unacceptable 
to a management which, in 
some parts of the company, had 
reduced manning levels by a 
third or more. No-one was 
going to go through that pain 
barrier again, if he could pos- 
sibly avoid it 


‘Profit is 
regarded as 
something 
which can 
be raided’ 


Another dispatch from the finance director of a medium-sized engineering company In the North West 



The result was a compromise 
where some temporary workers 
were taken on and overtime was 
worked by those with permanent 
jobs. 

The accounts soon showed 
that for the first time since 
1981 costs were rising without a 
co mmensu rate increase in goods 
produced. Yet for those who had 
a more superficial view, the 
company was as busy as it had 
ever been in the past four years. 
Things were picking up. The 
survival crisis was over. Yet 
management knew that the 
achievement of a fairly demand- 
ing profit plan was in some 
doubt. 

When the strike began an 
immediate wo try was delivery. 
Tight cash constraints had 
forced us to reduce work In 
progress and finished goods 
stocks to minimal levels. Any 
kind of disruption would have 
an immediate effect on 
customers. They would quickly 
go elsewhere if they could not 
get the supplies we had 
promised. It is a major danger 
for us. Perhaps this is why 
some companies in the private 
sector are starting to give pay 
increases which we regard as 
over the odds, so avoiding such 
a danger. 

The unions were as aware of 
delivery problems as we were— 
or so we thought. We had men- 
tioned them on many occasions. 
But while we aright have 
informed people of the 
potential disasters waiting to 
trip us up, wagging doubts 
began to surface about h *fw far 
we bad got acceptance of what 
we thought were basic realities. 


There could be things which 
management thought were vital 
which the unions did not 
appreciate if their actions were 
to be taken at face value: 

1 — It is not wrong for a com- 
pany to make a reasonable 
return on its investment. 
Indeed, a decent return is abso- 
lutely necessary if new invest- 
ment is to be considered and it 
is new investment that will 
ensure the long-term survival of 
the company. The essence of 
the “ return element ” is profit 
It is extremely unlikely that 
our company will ever again be 
allowed to bumble along making 
Inadequate returns on an invest- 
ment too big by far to be sup- 
ported by to trading activities. 
Current management will not 
allow it to happen. If it did, 
other management could be 
brought in to ensure the 
opposite. 


Short-term 

palliative 


2 — Pay increases have been 
given, even during the crisis we 
have gone through, which were 
greater than the price rises 
which we were getting for our 
products. This must be an 
exceedingly short-term pallia- 
tive made possible by the cost 
reductions which have been 
won through redundancies. 

3— Any pay Increases which 
are in excess of the price rises 
we can get from, our customers 
need to be earned by reduced 
costs, higher productivity or 
higher volume. The extra 
amount earned should be paid 


only when they have been 
received and even then they 
need to be shared, in order to 
achieve the required return on 
investment Payment against a 
mere promise to raise produc- 
tivity must be an anathema. 

The importance of these 
simple economic truths seemed 
to have got side-tracked some- 
what in all the debate. 

We bad sensed that Immedi- 
ately an increase in demand 
was apparent, the harsh no 
spending, cost cutting, survival 
tactics would gradually be 
eroded. To a degree this was 
Inevitable. We sensed, too. that 
with a much more relaxed 
environment, the unions might 
want to reassert themselves. We 
were not quite sure what 
reassertion meant, but if the 
relationships between power, 
authority and responsibility 
were to be as blurred as they 
once were, then it was 
obviously something which 
could not be accepted. 

Perhaps we made a mistake 
when the profit plan for 1984 
was made in aut umn of last 
year. We had believed that 
planning of any kind was unseal 
and took up too much of man- 
agement’s time, when we knew 
fully what we had to do to 
survive. With a slightly 
brighter economic forecast we 
considered that the 1084 plan 
was worthy of much more 
management effort and skill. 
We could not go on living pre- 
cariously for ever. 

Ea any profit plan there are 
imponderables, not least the 
sales forecast and labour cosh 
The sales forecast is mainly 


concerned with volume : and 
prices and especially the pos- 
sibility of price increases. The 
most important factors in 
labour cost are numbers of 
people, the potential pay rise 
which can be justified in the 
planning period, and produc- 
tivity. 

Many, perhaps most, organi- 
sations carry out their profit 
planning and wage bargaining 
independently of one another. 
However, what we felt we 
should have done, but did not 
fully do, is to link the two 
together. 

Hist we should have debated 
the potential sales revenue mid 
how it was to be obtained. 
Secondly, we should have con- 
sidered the likely cost of 
bougbt-in components, raw 
materials and services. Thirdly, 
we should then have reviewed 
what we needed as a return on 
investment. Finally we should 
have calculated what ' salary/ 
wage levels we could afford. It 
might have been a 3 per cent 
or 4 per cent rise. Anything 
else would need to be achieved 
through increases in produc- 
tivity and only given out. when 
earned. 

Die intrinsic problems of 
actually carrying out this 
routine are worrying to us. . 

For example, the muons need 
to understand the accounts, the 
elements in the profit plan and 
accept management’s interpre- 
tation of the data, in a way 
many of otur managers still do 
not do. How is it passible to 
danwyw what the company can 
basic 


of the company’s financial posi- 
tion is missing? The matter 
of trust is important Perhaps 
Japanese management in the 
UK for which Mr Duffy of the 
Engineers Union .has such a 
high regard, can be ^trusted to 
“tell it tike it is.* British 
management has been seen to 
crumble too often — and under 
pressure raise pay levels, again 
and again — to ' be trusted. 
Somehow there seemed always 
to be some more to be squeezed 
out. It is this activity In the 
long run which has helped to 
destroy much of British 
industry. 


Harrowing 

times 


afford If a 


understanding 


Then there is the needed 
belief that return on investment 
matters to everyone.- -Profit is 
a concept which has gained -in 
repute in our company, but is. 
still' regarded as something 
which can be raided to provide 
extra pay. Those who work 
long hours, at boring jobs, do 
not always lode kindly at 
money they think they have 
earned, streaming out of the 
company. We have stsU to 
create an environment where 
profit-making Is sacrosanct as it 
helps us keep all our jobs. ■ 
Debates about pay — the 
bone in our throat — could be 
a cover for all aorta of . resent- 
ments and fears which the 
recession has brought People 
who have Hved with the fear 
of redmidaxicy may. not neces- 
sarily react lo^caUy and calmly 


once coat reduction pressures 
slacken and orders increase. 

Managers too have been 
through the same harrowing 
times. All who have survived 
the storms and tempests have 
learned a good deal about man- 
agement principles, but more 
stHI about how to make things 
happen. They have far more 
self -confidence, because they 
have achieved things (hat once 
were thought to be impossible. 
The mistake made in the 1960s 
and 1970s, when pay increases 
were given because commen- 
surate price rises were easy to 
achieve, are recognised. Then 
there seemed no real reason to 
exert management authority. 
Now the pressures are real and 
bard. Costs are still rising 
Inexorably, from rates to raw 
materials. The Government is 
at long last trying -to help by 
imposing a wage policy on the 
areas in. the economy over 
which he has control. The 
general pay ethos, which should 
follow, could be a major help 
to us. (Though the recently 
published pay scales for man- 
agers in banking and other fin- 
ancial institutions, make us 
wince with envy and despair.) 

It would be too easy to see, 
.on the one hand, trade unions 
attempting to put the clock back 
through the wage bargaining 
procedures, and, on the other, a 
resurgent management, deter- 
mined not to let the pain of the 
past few years go- unrewarded. 
-We -certainly did not see- our 
strike in those- terms. It would.; 
be a tragedy if we developed in 
this way. If we do, then we can 
look forward to some really 
exciting times later In the year. 

We measure productivity as a 
relationship between payroll 
costs and added value. Overtime 
and training temporary staff are 
factors in a slow but real, drift 
away from, a satisfactory ratio. 
Using accounting calculations 
alone, it will sum be necessary 
to ; reduce the numbers we 
employ further, reduce pay or 
somehow increase added value. 
The first option seems the 
■earner one, but we ahe reluctant 
to do it How much further we 
can reduce- -the number ■ at 
people we employ - yet still 
remain viable Is a debatable 

paint. 

We are aware that some 
organisations have Introduced 
incentive payment schemes, 
based on the relationship 
between payroll costs and added 
value. It sounds sensible, if the 
-unions - understand the difficul- 
ties of measuring added value 
and why it fluctuates. ' 

As for the strike, we are not 
sure who won. We only know 
that the company as a whole 
lost. 

Previous reports from the 
front line were published on 
February 2 and December . - 28, 
1983. 


Management 

abstracts 

Job transfer survivors. G. G. 
Haight in' Across the Board 
(U.S.), December 1983. 
Suggests that employees treat 
location moves with resigned 
acceptance; uses evidence from 
a report to assess how em- 
ployees really feel, and the 
attitudes of employers. Finds a 
high level of stress following 
relocation, and uncovers an 
attitude of “ employees' per- 
sonal. lives are not our busi- 
ness, n notes some worthy excep- 
tions. Looks at seminars 
designed to teach u moving 
skills,” and reduce stress; cites 
recent research which cl a i m s 
that/ the long-term effects of 
moving are not harmful, and 
can be positive, but gives the 
impression that if moves are 
rejected, prospects are reduced. 

A correspondence databank. V. 
Bauernfeind in Bflro+JEDV 
(Fed. Rep. of Germany), 
December 1983. (In. German, 
. English version available) 

. An account of bow an insur- 
ance company (strictly speak- 
ing two jointly administered 
insurance companies, Provincial 
Fire and Provincial -Life) have 
taken their own route towards 
the paperless office. Incoming 
documents are coded, computer- 
registered, and microfilmed; the 
original then goes to the 
department concerned. that will 
-deal with- it, if necessary with 
VDU-reference - to stored in- 
formation and — again, if neces- 
sary-after calling up print- 
outs of previous papers herd on 
microfilm; then all papers are 
destroyed. -With corresponding 
procedures for outgoing docu- 
ments. and interlinked COM- 
records, a complete system has 
been created. As an indication 
of volume, the n»mh«- ai docu- 
ments micr ofilmed in the year 
to June 1983 was 5.6m. 

The power of suggestion. G. 
Gregg in Across the Board 
. (US.). December 1983. 
Examines .the role of sug- 
gestions. schemes, with. particu- 
lar^ ^"bmphasis on 'drat run by 
HR Textron (aerospace control 
equipment); looks at some of 
the disadvantages . of such 
schemes, waUi. disgruntled em- 
ployees talcin g companies to 
court for not paying enough for 
their Ideas. Expores how HHT 
has avoided such litigation, and 
how to treat rejected sug- 
gestions. . . - 

1 These abstracts are 
condensed from the Abstract- 
ing journals published by 
Aribor - Management Publica- 
tions. Licensed copies of the 
original articles may be 
obtained at B3 eaA (incft«Hz*e 
TAT and p+p; cash wift 
order) from Anbar. PO Box 
13, Wembley HAD 8DJ. 


FUTURES 

SURVEY 

The above survey scheduled for July 6 
will now be published on 

Thursday July 12 1984 

For further details and advertising rates contact : 

Peter d* Aguilar, Financial Times 
Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 4181 


Barbados means 
higher profits 





? Are you looking: 
production locati 


for a low cost 
ion? Barbados 
offers you all the facilities for a 
"“"Me manufacturing operation. 
European and Norm 
American companies such as 


Thom-EMI, Bayer, Playtex, Intel, 
Henkel,TRW, Corcom, 
Barbados • Becton-Dickinson, 

MK Electric and many 
more are already 
enjoying these benefits: 

• Preferential entry to the US. and EEC. markets. 

• Political and social stability. • A highly-productwe 
labour force. • Advantageous training grants • Gene-, 
rous tax incentives. • Duty free imports. • Pre-builf 
factories in fully-serviced industrial parks. • Excellent 
infrastructure.' 

For free boo Wet and further details, pfeasa contact: 

BARBADOS INDUSTRIAL 
DEVELOPMENT CORPORATION 

14 Avenue Uoyd George - 1 050 Biusseis - Belgium 
TeL 32-2-64B1026 -Telex 63926. 
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Nome. 
Position _ 
Product-. 
Company. 


i 
i 
l 

| Address. 
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Could this be YOU in a 
few years’ time? 

— remembering when milk 
was lOp a pint. 

Nevar Thinking dutt one day boring another pint of nfik would be a 
deduon UlOXlRht. 

These are the needy whose prtmsion fix- their twfli ght ye m wiifiaDed at 
a iwr rnrirr p f i h p"*** pr ^ ** twflbttnn 

was never eav' * 


The DGAAis not State aided so pkasebdp us id bdp more needy 
people P0 gay in ifacir own homo in their d rcfrriinq ytara. And when tbey 
can no longer manage M home, help ns to maintain our Residential and 
Nursmg Homes so that we am aoatmue to provide friendly 
accommodarion to meet their needs. ■ 

A don at ion , covenanted sn bs criptio a or legacy would do ao modi 
' fi i rihnB, tmah b. itirwig h ftr mfimi hy mhrfpriMmnriWa i,, people 

■ like you. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Feundtd 1897. PtanmHM. Qun EEaabttk. At Qumn Mother 
Dept 7 .V5cao*r Gale BM»e.V>W <^», L mirio aW14*Q.Tdr U-22S *341 

HELP THEM GROW OLD WITH PIGNUT 


We’re putting out 
all the stops for Denver. 



*SSS£:3i 

Now (here's no need lor connecting flights and wasted time, 
because now you can book Arrow Air exduswety non-stop to Denvee" 
You'll enjoy really friendly service on Arrow too - and some 
really friend)/ fores lhal put your money where you want it - bock in 
your pocket. 


©ft-. 


Arrow air 

Go straight forthe value. 

Call your Travel Agent orGoKwcfe (0293) 548181 
Idw: 877331 ftwtaL 223944 
ARROW AIR, CkHwiek Airport Wejf Sussex. 

-SerwceepwiBfBowJwWt. 


-If-- 
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- «An excellent site, dean 
air environment, good com- 
munications and the best 
possible financial package: 
finding all this in. one 
location meant it had to be 
Cfwyd99 
Derek Cross, 

Genera! Manager, 

Optical Ffcres. . 

Optical Fibres make light of 
-communication in more 
ways than one. As a com- 
pany they are dedicated to 
the volume production of 
high (quality, low loss optical 
fibres for all communica- 
tions applications. 


Optical fibres also make 
full use of Ctyyd's com- 
munication network. Being 
only 2 mites fromthe start of 
the M56 and the national 
motorway network, means 
that they can reach around 
€0% of the UK population in 
just 4 lorry hours. • 

Other factors that convin- 
ced Optical Fibresand many 
other companies thatCIwyd 
was right for them include:- - 

•Financial aid equal to the v 
best in mainland G.B. . : I 
*A- reliable, trainable and | 
tXHjperative workforce. 1 
•Modern sites and prein- I 
ises. 

i 


Make light - work of 
business development. 
Contact Wayne Morgan, 
County Industrial Officer, 
on- 0352-2121. Or send the 
coupon to him* at Ctwyd 
County Council, Shire Halt 
MOW, Ctovyri' CH7 6NB. 


Telex: 61* 


Please send me further details 
on how Ctwyd can help my 
business grow. 1 

na me 

posmoK 



COMPANY 


ADDRESS 





7EU- 


■ . ■ 7 
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BANQUE RASCHE 

10, rue de Holland* 

GENEVA - SWITZERLAND 

ret. 20 08 22 - Telex 422 776 
KNOW HOW WITH A PERSONAL TOUCH 


WALL STREET 

Firm rates 
keep caution 
to the fore 

RENEWED firmness in short-term in- 
terest rates unsettled Wall Street again 

yesterday. Leading stocks traded active- 
ly around their overnight levels, but in 
the bond market there was an inclina- 
tion to hold fire ahead of the announce- 
ment of the money supply statistics, 
writes Terry By land in New York. 

Towards the end of the session, the 
bond market turned higher to show 
gains of half a point in anticipation of 
good news on bank lending and money 
supply. 

On the surprise news that M-l money 
supply had fallen by $2.4bn - the market 
expected a modest increase tt and that 
loans by the major New York banks had 
fallen by a further S260m, the bond mar- 
ket rapidly extended its gains. The long 
bond ended around ltt points higher on 
the day. 

The stock market closed ahead of the 
money supply announcement with the 
Dow Jones industrial average showing a 
loss of 1.40 at 1132.44 on turnover of 
82.5m shares. The new long bond price 
is 99*%?, a net PMo higher. 

The Federal funds rate moved up to 11 
per cent, raising queries in the market ' 


over the credit stance of the Federal Re- 
serve. However, with the funds at 10'fti 
per cent, the Fed announced $2bn in cus- 
tomer repurchases, which helped re- 
store the market's belief that die Fed 
will not tighten its policies during the 
present uncertainty in the banking in- 
dustry. 

Despite, the Fed's help. Treasury bill 
and money market rates moved higher 
again. The longer end of the credit mar- 
ket remained subdued, suffering again 
from a lack of retail investor support 

In the stock market, Investors were 
discouraged by the trend in the credit 
sector, as well as by weakness in a hand- 
ful of leading issues. Turnover remained 
brisk, however, and there were a num- 
ber of firm features. 

Exxon jumped to top the actives list 
after a single deal of 2.1m shares at 
$40%, off $%. 

IBM turned lower again, with the 
market still convinced that it will be 
forced to cut prices for its personal com- 
puter in order to meet sales targets for 
1984. At an early $105%, IBM stock 
dipped $% on some persistent selling. 

In chemicals, Monsanto made a delay- 
ed start and 'later traded SIS down at 
$44%, after adjusting for the stock split 
which became effective yesterday. The 
board described as “grossly exaggerat- 
ed” suggestions in the trade press of pos- 
sible problems with its Lasso herbicide 
product. 

The annual meeting at Chrysler 
brought good news for Wall Street, in 
the form of an increased quarterly pay- 
out, and the stock gained $% to $24% in 
busy trading. 

Other bright spots included Boeing, 
$% higher at $41%, reflecting an optimis- 


tic view of the group’s prospects in civil 
aerospace. 

The banking sector looked steadier af- 
ter Mr Donald Regan's reassurances on 
the debt crisis. At £7%, Continental Illi- 
nois added $% as the House Banking 
Committee agreed to postpone its hear- 
ings into the bank’s misfortunes. 

Turnover of 1.5m shares in Mesa Off- 
shore Trust disclosed the progress of the 
deal between Mesa Petroleum and Penn 
Central to unravel Penn's financial 
backing for Mesa's abortive attempt to 
take over Gulf, the oil group. 

The market’s leading industrial issues 
traded steadily around overnight levels 
for much of the session. General Electric 
was unchanged at S53%, and General 
Motors also remained at the previous 
closing level of £64%. 

Attempts at a rally in the market were 
stimulated by further moves by major 
companies to buy back their own stock 
while prices are depressed. Nabisco 
Brands, the food manufacturer, jumped 
$1% to $44% on news that it will buy in 
another 7m shares. Chrysler also indi- 
cated that it might buy in stock. 

Teledyne at $200 recouped $1 of its re- 
cent fall. The softness of the IBM stock 
price left other computer stocks looking 
dull. Digital Equipment gave up a fur- 
ther $% to $90% and Texas Instruments 
at $133 eased $%. 

On the American Stock Exchange, 
BAT Industries of the UK edged up $% 
to $3% on turnover of half a million 
American Depositary Receipts. But the 
data communications issues turned 
down, led by Wang Laboratories $% off 
at $26%, and Tie Communications, $% off 
at $13%. 

Treasury bill rates topped off after the 
Fed’s announcement of customer repur- 
chase arrangements but the federal 
funds rate remained at 11 per cent 
Three-month Treasury bills at a 9.84 per 
cent discount were 13 basis points up, 
with six-month bills at 10.61 per cent, up 
4 basis points. In the bank certificates of 
deposit sector, rates put on 10 to 20 basis 
points. 

With interest still slack in the federal 
bond market, prices opened with further 
losses of about half a point. A rally at 
midsession brought the key long bond of 
2014 to 98%?. a net fall of %?. 


LONDON 


CONFLICTING views on the course of 
U.S. interest rates confused London 
markets yesterday. 

Gilt-edged traders took a pessimistic 
stance and, after their heavy investment 
for institutional clients over the past 
week or so, they nervously retreated to 
the sidelines, leaving the market at the 
mercy of smaller investors. 

Gilt-edged losses soon ran beyond a 
point in nervous trading and later ex- 
tended to 1% before tentatively rallying 
late to close % off the day’s worst Long- 
er-dated issues sustained the heavier 
falls, but the shorts also weakened no- 
ticeably. 

Leading shares were unable to resist 
the sudden break in the gilt-edged mar- 
ket and soon lost ground after a firm 
start Ladbroke’s call for sizeable funds, 
via a £54m rights issues, made little im- 
pression on sentiment The shares shed 
llpto219p. 

The FT Industrial Ordinary index end- 
ed 13.3 down at 833-2 having been 4.4 
higher at the first calculation of the day. 

Chief price changes. Page 36; Details, 
Page 37; Share information service. 
Pages 38-39. 


AUSTRALIA 

OVERSEAS BUYING from Britain and 
the U.S. helped to bring an improved 
tone to Sydney, although the upturn was 
restrained during the afternoon due to a 
shortage of sellers. The All Ordinaries 
index ended up 5.6 at 679.3. 

The rally was led by the major mining 
companies while partners in the Jabiru 
oQ exploration project in the Timor Sea 
were also marked up in anticipation of 
good results from the Jabiru ELI well 

BHP, the well’s operator, added 16 
cents to AS0JIO ex-dividend, while Ampol 
Exploration finned 5 cents to AS3.45 and 
Weeks Australia 3 cents to AS1.03. 

Media shares were better with News 
Corporation, up 40 cents to AS9.50, con- 
tinuing to recover strongly. 

SINGAPORE 

A FIRMER tone was maintained in 
Singapore although turnover remained 
modest The Straits Times industrial in- 
dex added 3.63 to 951.08. 

Much of the day's interest focused on ' 
the most actively traded stock. Pan Elec- 
tric, which accounted for more than a 
tenth of total volume. 

The issue added 4 cents to S$2.05 on 
expectations that its salvage subsidiary 
would reap large profits from aiding 
tankers disabled in the Gulf war. 

1 Most sectors reflected modest rises 
with Shell 30 cents higher at S$9-20, 
Malayan Cement 15 rants to SS7.60, 
Weames 14 cents to SS4.64 and Singa- 
pore News 10 cents to SS5.85. 

SOUTH AFRICA 

GOLD SHARES continued easier in Jo- 
hannesburg as the bullion price held 
little changed around $391.75 an ounce. 
Doomfontein shed 75 cents to R34J25, 
while Grootvlei fell 25 cents to R18.10. 

Among mining financials, Anglo- 
American Corporation continued its ad- 
vance, adding 20 cents to R24.60. De 
Beers and Rustenburg Platinum each 
shed 5 cents to R8.S0 and R14.70 respec- 
tively. 


KEY MARKET MONITORS 



STOCK MARKET 


BKW YORK June 7 Previous Ymrsgo 

DJ Industrials 1132.44 1133*4 1194*1 

DJ Transport 478,19 485*6 558*8 

DJ Utilities 124.42 124*0 128.74 

. SAP Composite 154.92 155*3 162.77 


FT IndOrd 
FT-SEIOO 

FT-A Alt-share 
FT-A5Q0 

FT Gold rr*vw 
FT-A Long 3*1 

833* 

1072* 

501*2 

548*7 

684* 

1074 

8405 

1087* 

505.7 

554*6 

699* 

10* 

716.4 

960.6 

443*4 

484.40 

602* 

10*2 

TOKYO 

NMrai-Oow 
Tokyo SE 

10,316*0 10.25*2 
796*8 7924 

8475* 

629* 

AUSTRALIA 

AflOrd. 

Metals & Mins. 

679* 

456.1 

573.7 

449*- 

603* 

537* 

AUSTRIA 

Credit Aktfan 

54*8 

54*7 

57.62 

"ZSTsE 

147.96 

148*0 

120*4 

CANADA 

June 7 Previous 

Yrago 

Toronto 

Metals & Minis 

Composite 

Montreal 

Portfolio 

2001*0* 

2273*0* 

n/a 

2015*0 

2282*0 

n/a 

2406*0 

121*8 

DENMARK 

Copenhagen SE 

18574 

188.12 

144*7 

FRANCE 

CAC Gen 

Ind. Tendance 

1724 

107* 

172* 

107* 

126* 

77.1 

WEST OZRMAin 

FAZ-Aktien 

Commerzbank 

' 

345.47 

1001* 

344*1 
■ 996* 

30742 

916* 

HONOKONO 

Hang Seng 

962.14 

932.12 

881*7 

ITALY 

Banca Comm. 

2D3.67 

205.47 

166*5 

NETHERLANDS 

ANP-CBSGen 

ANP-CBSInd 

1577 

12S4 

157* 

125.7 

126* 

102* 

NORWAY 

OstoSE 

26255 

264.82 

189*6 

SINGAPORE 

StrattsTimes 

951*6 

947.45 

962*9 

SOUTH AFRICA 

Golds 

industrials 

1048.1 

1061.1 

1066.1 

10464 

832* 

936.0 

SPAM 

Madrid SE 

121*1 

121*5 

. 114* 

SWEDEN 

J&P 

1435*8 

1439*4 

1316*3 

SWITZERLAND 

Swiss Bank hd 

3S5.7 

363 8 

321* 

WORLD 

Capital Wl 

Jura 6 

179* 

Pn/n 

178* 

Year ago 

175* 


GOLD (per ounce) 


London 
Frankfurt 
Zurich 
Pans ifodrtQ) 
Luxembourg (ftang) 
Haw York (June) 


Juns7 

$392.00 

$392-25 

$39225 

S392.13 

rt/a 

S39O20’ 


Prev 

$392.00 

$391.75 

$391.75 

.$39248 

$399*0 

$392.70 




CURRENCIES 


IAS. DOLLAR 


STERLING 


(London) June 7 

Previous 

June 7 

ftwtoua 

s ■ 

- 

1.3955 

14025 

DM 2*945 

2.677 

3.765 

3.7525 

Yen 231* 

230.4 

323*5 

332*5 

FFr 6*85 

8*55 

11*8 

11*5 

SwFr 2*435 

2*32 

3.1325 

3.13 

Guflder 3.0395 

3.021 

4.2475 

4*375 

Ura 1672.0 

1661.0 

2329.0 

2332.0 

BFr 54*8 

54.7 

7B.7 

76*5 

CS 1*0025 

1*9875 

1*155 

1*215 

INTEREST RATES 

a-— M-rawiInn 


Juno 7 

Prw 

(Smooth offered rate) 



- £ 


9*. 

9*.. 

SwFr 



3% 

DM 


5 ’Ik 

5«%b 

FFr 


13% 

13% 

(offered rate) 




3-month U-SS 

11% 

11%a 

6-month U*.S 

12%. 

12% 

UJS. Fed Pend* 


11' Via 

11 

U.S. 3-month CD* 


11*5 

11*0 

(ML 3-month T-J»E 

la 

9.84 

9.75 


U.S BONDS 


Juno 7 


Prw 



Price 

YMd 

Price 

YiaW 

12% 1988 

99*%» 

12.79 

99*%* 

12*6 

12% 1991 

94*%* 

13*6 

95%i 

13.44 

13% 1994 

97®%* 

13.53 

96%z 

1340 

13% 2014 

98'fo 

13.49 

9B*%* 

1344 

Corporate 

June 7* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

87% 

13*0 

87% 

13.60 

3% July 1990- 

71 

1046 

71 

10.45 

8% May 2000 

67% 

13*0 

67% 

13.90 

Xerox 





10% March 1993 83% 

13*0 

- 83% 

13*0 

Diamond Shamrock 

_ 



10% May 1993 

83% 

13*6 

83% 

13.95 

Federated Dept Stores 




10% May 2013 

76% 

13*5. 

76% 

13*5 

Abbot Lab 





11*0 Feb 2013 

85 

13*5 

85 

13.95 

Alcoa 





12% Dec 2012 

85% 

14*5 

85% 

14*5 

FINANCIAL FUTURES 

CHICAGO 

. Latest 

High 

Low 

Prev 


It*. Treasury Bomb (COT) 

8% 32nds of 100% 

June 61-22 61-24 61-06 61-28 

U.5. Traamnry BWa (HBQ 

Sim points of 10096 

^pt 8886 88*5 86.77 88.87 

Certificate, of DNMR VMM) 

$1m prints of 100% 

June 08.70 88.74 88*4 8875 

LOUDON 

Till •»> month EurodoHr 

$lm‘ points c4 100% 

June 8855 88*2 8852 88.75 

20 -yaar Notional Gtt 

£50.000 32nds Of 100% 

June 103-17 104-14 103-17 105-20 


codtioomEs 


(London) 

sawer (spot fixing) 
Copper (cash) 

Coffee I-My) 

Ofl (spot Arabian fight) 


Juno 7 Prw 

656.45p 666.10P 

£1015*0 £1005.75 
£224050 £2181.50 
$2840 


EUROPE 

Political 
pressure 
on Milan 

ITALIAN shares came under pressure 
yesterday as conflict grew within the 
Craxi coalition over the machinations of 
the P2 masonic lodge and the Govern- 
ment struggled to enact its proposals to 
restrict wage indexation. 

Other bourses spent a further day be- 
calmed, unable to find any thrust from 
an oscillating Wall Street 

The likelihood that the limits to the 
scala mobile mechanism would be writ- 
ten into law before any showdown 
among the coalition partners provided 
some thin g of a prop for Milan, but the 
general tone was dispirited. 

Of those who did not turn sellers, 
many merely stayed away. Great diffi- 
culty was reported in absorbing the 
sales, resulting in still sharper mark- 
downs. The Banca Commerciale index 
shed 1.80 to 203.67. 

Even a forecast from Montedison, the 
loss-making chemicals group, that it 
should break even for the year brought 
no upward response in its price. It eased 
L3.6 to L213.4. 

Olivetti ended its recent run-up with a 
L4fl fall to stand at the L5.000 mark. This 
was despite continuing interest being re- 
ported on the company’s part in buying 
in its own shares. Purchases from 
abroad were noticed too. 

The financial side was also weak. Ban- 
ca Commerciale itself shed L100 to 
L32.900, Credit* Varesino a far sharper 
L106 to L3,999 and insurer Toro L290 to 
LI 1,000. 

The domestic bond market was also 
sluggishly traded but no great retreat, 
set in. 

I nkling s that a compromise might be 
near in toe West German metalworkers' 
dispute allowed Frankfort some encour- 
agement, and toe midsession calculation 
of the Commerzbank index put it once 
more above the 1,000 barrier with a 2.6 
rise at 1,001.2. 

But the tone softened later, even 
ahead of an employers' rejection of a 
union initiative on toe working hours is- 
sue. 

Foreign investors made a reassuring ' 
return, though - with demand particu- 
larly for Nixdorf Computer ahead of its 
first listing next Tuesday. It was quoted 
at around DM 489 against Wednesday’s 
DM458. 

The market's other fledgling also did 
outstandingly: Porsche jumped DM 
21.50 in heavy turnover to DM 1,019.50 
as optimism over toe strikes drew atten- 
tion back to the car makers. Daimler 
Benz put on DM 6-80 to DM 575 JO. 

Banks remained troubled by the world 
debt burden, with losses against the gen- 
eral trend of DM 1 for Dresdner at DM 
155 and DM 2.40 for Deutsche Bank at 
an ex-dividend DM 346.10. 

Bonds held barely steady in the face 
of New York weakness, but the Bundes- 
bank managed tb sell DM 12.4m in pub- 
lic paper. 

Thin and featureless Amsterdam deal- 
ings had KLM as one of toe best spots 


with a FI 2 JO rise at FI 164 after the air- 
line reported a higher load factor. With 
toe shipping industry expecting better 
business this year, Nedlloyd jumped an 
initial FI 2.80 but later settled just 50 
cents firmer at FI 112.50. 

Domestic bonds lost up to 20 basis 
points, with business scarce. 

A stagnant Paris showed some recov- 
ery both in Creusot-Loire, FFr 1.30 
abead at FFr 28. and in Schneider, up 

FFr 3.50 to FFr 92.50 as a financial solu- 
tion was sought for the engineering con- 
cern. 

Activity in Zurich centred on HoCf- 
man-La Roche, which settled at SwFr 
9,550 ex its SwFr 955 rights, compared 
with the overnight SwFr 10,200. Bonds 
edged higher. Brussels failed to estab- 
lish a direction, and arms maker Fa- 
brique Nationale shed BFr 10 to BFr 
1,930 despite forecasting an earnings im- 
provement 

Weakness in Stockholm persisted 
amid doubts over a national wages ac- 
cord. Gambro fell SKr 8 to SKr 185. Co- 
penhagen turned lower after holding up 
earlier in the week, and Jyske Bank 
dipped DKr 15 to DKr 530. Oslo eased 
too. 

Chemicals led Madrid higher, but 
trading was light 



HONG KONG 


The future 
approached 
more calmly 


IMPROVEMENTS overnight in London 
and Wall Street provided the spur for 
one of toe sharpest advances in ‘Hong 
Kong since late April, when distress set 
in after Britain said publidy it would 
concede sovereignty to China in 1997. 

The Hang Seng index added 30.02 to 
962.14, underpinned by speculative in- 
terest in selected utilities. 

The market was also said to be bene- 
fiting from prospects for lower interest 
rates in the near term and a calmer ap- 
proach than of late to the question of the 
colony's future. 

Turnover, however, remained a mod- 
est HK$160-28m for the full session, 
compared with HK$62.45m for Wednes- 
day's regular half-day. 

Among the utilities, China Light 
added 60 cents to HKS12.10, while Hong- 
kong Electric and Hongkong Gas each 
rose 30 cents to HKS5.95 and HKS6.20 
respectively. Hongkong Telephone was 
unchanged at HKS43.50. 


TOKYO 

Selective 

attitude 

persists 

OVERNIGHT strength on Wall Street 
brought a moderate rally in Tokyo 
stocks yesterday, pushing the Nikkei- 
Dow market average over 10.300 for the 
first time in three weeks, writes Shigeo 
Nishiwaki of Jiji Press. 

Many investors stayed out of the mar- 
ket, but for those remaining, buying was 
confined mainly to speculative pharma- 
ceutical. non-ferrous metal and very 
high-priced issues. 

The Nikkei-Dow index climbed 61.80 
to 10,316.00 on volume of 420.76m shares 
compared with the previous day's 
389.88m. 

Buying interest also revived in re- 
sponse to reduced fears about the fate of 
certain U.S. banks and about an immedi- 
ate flare-up in the Middle East 

Pharmaceuticals regained popularity. 
Among biotechnology related issues, 
Meiji Milk Products drew strength from 
news that it is progressing with develop- 
ment of a blood anti-coagulant, and rose 
Y14 to Y455. Godo Shusei. considering a 
plan to use its brewing techniques for 
drug manufacture, rose Y37 to Y615. 

Kuraray, which had been the most ac- 
tive issue for the previous three days, 
eased Y6 to Y690 on profit-taking, with 
16.87m shares changing hands. Mitsub- 
ishi Chemical Industries topped the ac- 
tives list yesterday with 24.76m shares, 
but weakened Y8 to Y341. 

As biotechnology related stocks faded 
from the limelight, non-ferrous metals 
drew speculative interest, with Nippon 
Mining firming Y24 to Y460 and Mitsub- 
ishi Metal Y28 to Y’698. 

Elsewhere high-priced issues also 
climbed on speculative buying: Kokusai 
Denshin Denwa (KDD) scored a maxi- 
mum allowable daily rise of Y2.000 to 
Y24.500, while Nippon Television Net- 
work rose Y890 to Y12,690 and Kyocera 
Y120 to Y0.12O. 

Blue chips gained ground temporarily 
on light purchases by investment trusts, 
but slackened in late trading. Hitachi 
added Y7 to Y853, Fuji Photo Y50 to 
Y1.520 and NEC Y10 to Y1.1&0. 

The bond market eased in lacklustre 
trading, reflecting rising concern about 
the continued weakness of long-term 
UJS. bonds and the yea's slip below Y231 
to the dollar. 

City, trust and long-term credit banks 
issued small buying orders when the 
yen rallied to the Y230 level, but the 
yield on the barometer 7.5 per cent gov- 
ernment bonds due in January 1983 
moved ahead to 7.425 per cent from 7.420 
per cent 

CANADA 

LOSSES among gold issues led the Tor- 
onto market lower. Weakness was also 
seen among base metals and minerals 
and the oil and gas sector. 

Montreal statistics were unavailable 
because of technical problems at the ex- 
change. 



The Accounts for the year ended 31st December 1983 have been 
approved by the Shareholders' Meeting held in Genoa under the 
Chairmanship of Mr Alberto Boyer. 

Gross profits were 25.1 per cent up on the previous year at L591.3 
billion ($356.3 million). After a taxation charge of LI 61. 4 billion 
($97.3 million) and depredation and allocations amounting to L387.5 
billion ($233.5 million), net profits were L4Z4 billion ($25.5 million) 
of which LI 5 billion was appropriated to Reserves and L27J2 billion 
to the Shareholders in the form of a L85 dividend per share. 
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38,671($23bn) + 22.4% 
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The Shareholders’ Meeting also approved a resolu- 
tion to increase the Bank's capital from Li 60 billion 
to L320 billion by way of a Li 10 billion bonus issue 
and a L50 bBlion rights issue, which will bring Share- 
holders' funds to LI ,607 billion, Le. close to the $1 
billion dollar mark. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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87 13 

115 a 
64 38% 

49 18% 

X 27% 
48 s% 


Ift 12% + b 
39% 39% 

24% 24% -% 
25% 2ft 1-% 
021, 02% + b 
£ 1 % 21 % 

15% lS + b 
7 7b 
2 £ 

33% 331, -if 
21% 20b + V 
2B% 29 ■* V 

19% 16% -b 
ft 9b 
35% 35% 

10b 10b 
34% I*b 
52% 521, -% 
1ft 1ft -% 
9% ft 

5 41% +1b 

23 23 -% 

22% 22% -b 
20% 2ft t % 

W% 14% 

15% 1ft +% 
ID 10 
ft ft -% 
HJb 10% ♦ % 
38% 38% -% 
4ft 50 -b 
ft ft -% 
22b 22% ♦ b 

6 8 

51% 52 + % 

27% 27% -% 
M% IS +% 
23% £*% 

521, 22% -% 
10% 10% -b 
13% 13% +H 

3 S-h 

ft ft. 

35% 33% 41% 
17% 17% -* 

Wt Zft , 
53% 23i. -U 
42% 4ft 4 b 
30% 31 -% 

99% 1001, +% 
42 *2 -% 

X X' -% 

m m 

X 38% +% 
18 18% * % 
12% 17% -% 

57% 57% -% 

38% 38% -% 

!“« 3 - 1 * 

27% 27b 
ft 8 

17% 17% 4 % 


55% 37% Squftb 

33% 181, Sis toy 

2ft 17% SBPnt 
X 16% StMu 
*0b 31% SKNCI 

Sft *ft SiOtad 
58% *0% Swoon 

0ft ft SrPscCp 
17 11 Sian* 

29% 00b SunWk 

31% 23% Staten 

1ft ft 6ttUSe 
31% 1ft SuufCtl 
6% 3% Swego 

02% 14% Slerd* 

12b 9 Snfflep 

09% 23% SMfCg 

2* 16% StCMU 

30 25 StaWm 

1ft ft SftVC 
48% 32% StoneW 

45 24% SicooC 

62% 32b St^xSH 
23% 8% Sir Tee 


18* 53 IS 277 35b 34% 34% -% £4% Ift TWA 

1.44 35 12 553 *1% *0% 41b 4 b 31% £9% TmwW 

X 3 8 44 IX 21% zib Mb lib 7b TwU 

S.54 2B11 1M 19V 1ft 13% -% 18% 8% TWd 

a 11 05 18% 18% 18% + % 2ft 18% Tu4fl 

240 6 4 B 1531 37), 37% 37% -% 17 13% 1V40 

3 5.1 8 9272 59% 58% 58% + % *% 29 T»M 

2 X 6 8 7 31X 44% 4* 44% -b X 21% Transm 

40 32 8 129 13 n% l£% +1% 1ft 17% Tramnc 

3 SO 33 10 954 15% 15 IS, 4 % 14% 11% TAFWf 

84 39 10 730 01% 21% 21% *4% 32% Transect 

14112 II 34i» 24% 3*b 4 % X 41b Tmsc 

12X 13 9 9% 9% 9% 22% 19 TmEx 

144 79 6S8 18% 17% 18% t% 17% 7% Tranecn 

120 3£ 33 ft 3% ft 23% 21b MSP 

76*910 25 15% 15% 15% +b 12% 7% TroeOh 

72 6911 6 10% ift 10% 38% 28 Tranwy 

1 10 4 6 11 1878 25% Sm 25 4 % 36% 27% Tranter 

120 5 7 14 905 20% 00% 20% +% 23% 21% TnCw 

IX 55 05 279 30b 0ft 30b fib 7% 5 TnStfn 

pi 1 11 *1300 9b 9 9b + b ift ift TnahW 

180 48 8 19 33% 32% 33% 4 % J8% 22b TnaPe 

80 1 9 78 38 31b 31% -b X 2* Tnwn 

■ 1 25 8 70 4ft Sft *0 7% 4% Tncnir 

460 9% Bb ft n% 7% Tree 


P7 Sis 

Dhr. YU. E 100s High 
iso 2% 
238 10 6 II 23% 
a 16 6 17 2730 X 
40 1 1 18 53 35% 

236 11 8 7517 22% 

21 4% 

1X62 11 M9 29b 
1*140 5 5 1 2ft 

104 45 ft 
pi* 15 17 I 05 
a 78 67 ift 
0*638 16 130 6*V 

EX 4 5 11 30 15b 

401 6 «3 277 26% 
52 3 4 12 3M 1ft 
SO 3.7303 153 £4% 
537 ft 
n 80 02 13 3803 38% 
(HB1JS7 3J3 3 08 

s 23 214 141, 

SIX 3 1 13 089 3ft 
1X32 3* 70 5ft 
132*0 7 IX 33 
X Z 5 12 52 Mb 
250 16 4 IB 15% 


pM£B 17 4 25% 25% 05% 4 % 

f*03S 17 05 14b 13% Mb 4% 

40 13 7 31 3ft 30% -% 

40b 20 9 31 2ft 20b 00b -% 

si 48 7 75 20% 20% 20% + b 

13 34 10% Ift iff, 

580 4 3V ft + % 

44 2 0 43 11 16% 16V 1ft -b 

t, 25 1311 41V *OV *1V 4 % 

34 1 6 13 Ml 20% 21% 21% * % 

2543 BV 8% B% -% 

1*225 IB 131 12% 10 12 -b 

(*6225 12 16 19 18% 18% 

IQr 4 16 737 27% 27% 2^, -% 

wt 76 10% ft 10 -% 

wlA 34 12% 12% 12% -b 

pl 0 80 1 25 25 25 4% 

1*1X13 M 15% 15% 15% 

pf266 6 6 74 4ff, 4ff* 40% + b 

150 70 7 62S 23% 22% 22% -1 

2 18 12 5 17% 17% 17% 

ie 84 8 11% 11% 11% -% 

2 0* 4 8 8 M70 42-, 3ft 42% 44% 

PO07B2 37 49 47 47b +1 

nl 50* 7 1 IM 21 20V 21 ■* % 

7 53 9% 9% 9% -V 

peso 12 3 011* Mb 21b 


12 Month 

Kgh Lm 

Off* 23V 
57 *8 

157 124% 

31% 2*% 

*3 29% 

ESI, 56% 
7ft 57 
ift 0ft 
3ff* 27V 


Ck'ga 

ft Sh Clou Pm 

On. YU. E ' 100s High low Own One 

1 37 660 27 " 26% 2ft -% 

1*61X 12 5 53 53 53 - % 

(T12 759 7 2* 132% 131% 131%-% 

(,025 8 6 556 26% 26 Eft - b 

1 44 42 14 32* 3« V 34 34% T l* 

1*4091 7 131/ 59% 50 59% - % 

280 4 3 8 1218 O «i 6% .i 

M 11 32% 33% 32% + % 

pC 56 84 02Z 3ff« X 30% * W 


lm 

Stock 

ON YU. E 

lQQx High 

Lm 

ft 

WCNA 


335* 

Iff, 

ft 

70 

WPac/ 

5 

12 

95 

9ft 

20% 

WUn«n 

140 5 7 

XI 

0ft 

044 

55 

WI1W1 

pH 60 S 0 

3 

57 

56% 

BV 

WUn 

epd ibm 

19 

ft 

«% 

14% 

WUn 

pl 

7 

15 

14% 


SC. 8% WUn 
16% 14% WUn 

21% 18% WUTl 

08% 1ft *TMg£ 
40 29% Weslve 


pCS6 11 
t 8 
100 3 4 II 


Ch'ga 

Sb Chw Pm. 

IQOs High Lm OwteOasit 

325* iff, 5> id * % 

12 95 94% 9*1* + % 

XI 24% 04b 04% 

3 57 56% 5ft -1b 

15 9% Oft ft + ', 

7 15 144 14% 

8 -.9% 19 19 -% 

1074 20% 221. 02% 

41- JS 341, X t 


+ v 

25 

17% 

IWM 

164 977 950 

19 

ift Iff. -V 

41% 

2S 

Weyen 

1 X 4 9 18 

882 

27 

X% 

26% -% 

-% 

zs% 

IB 

UWfi 

190B0W U 

23% 

£3*4 21% *-i 

51% 

3ft 

VUcyr 

pcea 75 

73 

37 

»% 

37 . 

-b 

3ft 

a 

unnra 

s X B M X 

0ft 

26% 2ft 

57% 

Adi* 

Wryr 

prJ50 99 

13 

45V 

Aft 

45% 

-% 

Ml, 

IBb 

Ltarar 

R® 33 li * 

»% 

ZOV 29'; 

35% 

001, 

WrwP.i 


6 


2ft 

21% -b 

+ h 

31 

Ift 

UiwFo 

1 04 4 fl 7 374 

0’% 

00% £1% -ll. 

57 

36-; 

WlwW 

2 508 

541 

39 

ift 

3ff. + % 

-H 

21% 

1ft 

ULeai 

s 90 58 7 V 

16 

15% 16 

48% 

2ft 

WhBL 

150539 

28? 

0ft 

0H 

08% *b 

* % 

40 

27b 

Unocal 

1 07 10 ?1ffl 

J7% 

37 37. 

45% 

35% 

Wh4C 

pICi 7 7 

15 

XV 

Ml% 

XV + "4 


71* 

50% 


£56 3 8 11 1066 66% 

66% 6ft -V 

bft 

19 

Afiiicn 

7 

67 


21% 

21% -b 

-% 

X 

Kb 

USLFE 

96 3 9 7 429 

04), 

04V 34% 


17% 

Whin* 

1X806 

XI 

10 

Ift 


-% 

ift 

Mb 

USLF 

pQ33 11 £ 

31 14 

3i b lib » % 

lib 

7b 

Wtakfll 

£5 

1 

l; 

'% 


-% 

Mh 

24-. 

USLF 

1*025 8 9 19 

2ft 

25*. 25% -% 



WMom 

1X45 8 

560 


2W, 

2ft -% 

-% 

ft 

8U 

LWWd 

101a 1£ 06 

ft 

ft ft -*• 

17 


YtartEI 

17 

56 


ib 

3b 


25 

2ft 

UlsPL 

2 32 11 9 397 

20% 

20% XV - % 

lUjl 

ft 

WKSWO 

20 2 4 K 

33 

ft 


8% 

♦% 

25 % 

2-'% 

UtPL 

pl£» 13 1 


201. 201, -1; 

37% 

0ft 

WmD» 

si 5G 5 8 10 

.73 

Z7% 

£7 

27 f % 


2ft 

£1% 

UlFt 

pf290li 2 

20% 

221; £0% -V 

33% 

8% 

Wmnog 

1U> 1 0 12 

064 

HV 

ft 

&V % 


19 

15% 

UtPL 

pCM 13 £7 

ift 


zw, 

K'V 

W'*cEP 

22 8 84 6 

llttl 

27% 

2-b 

r\ >% 

-% 







fO 

73 

Wfc£ 

pi£ X 12 

200 

73 

73 

73 -1 

-b 




V-V-V 



w, 

03 

WisrPL 

24894 7 

42 

26'- 


asij. 


22b WCp 

10 VMro 

21 Vita 

4 Vateyhi 

19% VanOro 

3% Varco 

12 Yartd 

351, Varan 

ft Vstc 

17% Veeca 

4% Venao 

9 veaiSe 

23V Vocom 

5* VaEP 

61V VaEP 

X VaEP 

73 V£i 

6ft VaEP 

52% VaEP 

14 VteWy 

21% womad 

X VUcnM 


19b MCOfl 

X W»ft 


s 1 4 1 6 
44 40 9 
pG44 16 


975 24% 01% £*% -% 

IQ 12 1D% 10% 10% -% 

4 21 21 £1 


Zft 

04); 13 


s 1 46 45 9 
48 38 16 


56 26); 0ft 201; 

O 33 30% X -% 

105 13 aft; 121, -% 


pl 2 15 
26 7 17 
40398 
30 16 16 

1-2CU 13 
42 15 13 
1*772 u 
DttBi 14 
ptSX 13 
pfSfiO 11 
p!9 75 14 
pl7 45 14 
1 851 12 10 
18 

244 40 12 


96 

4L- 

4 

4‘i ♦ % 

29% 

2ft 

WcooPi 

70 2 9 21 

5 

2ft 

23% 

25% -% 

10 

317, 

31% 

31% + b 


ST, 

Wdwin 

1S0S1 9 

581 

?6u 

3*V 

*% 

75 

4 

AV 

3V -«t 

71, 

4 

WfHA; 


1 

4% 

«% 

ft -% 

6 

1T« 

13b 

lib 

57% 

45 

Wngy 

180 3d 9 

3 

43% 

4&V 

4&V -b 

238 

40 

x% 

XV -V 

3, 

5); 

Wulnr 

12 

10 

5% 

ft 

ft 

40 

10% 

10% 

10V 

Iff. 

WyieL* 

00 0 1 11 

9 

15% 

15', 

1ft 

24 

23 

25 

00). 

ft 

X 

ft 

9b 

Z0b 

4% 

E% 

1ft 

Wynns 

60 3 3 10 19 

X-Y-Z 

18 

17% 

IB ♦ b 

Ml 

28), 

08 

28*i 

52% 

51% 

36b 

Keren 

3809 

1325 

rv 

37% 

37% -% 

*100 

56 

55 

E6 -1* 

*5), 

Yc*n 

p(S4E. 10 

ere 

45V 

045% 45), -b 


77200 54% El 63 -% 

i 6fi-j 66-* 68b 

41X 75 75 75 ,1 

r170Q 7ft 7ft 7ft * % 
42900 55 5i'« 55 -1% 

X 1ft 1ft 1ft T % 
1 2ft 09% 09% -% 
23 61 GO), 61 -. % 


w-w-w 

214 96 5 23 2ft K% Zft 

(*4»12 111X37 (07 37 

17£«|J8 287 42V *0% 

X 27 13 214 02% 22% 02% 

71 IX ft 5% ?), 

s 21 5 26 15S3 Xi, X% X 

pl 4 » 53 83 

72 22 13 420 XV 3lb 32% 

gl 32 17 17 ift 17 

X 1 6 14 37 25% 25% 25b 

*1X 50 7 360 24% 2ft 24 

1*1X 50 0 31V 31% 31% 

5 88 36 B 606 241, 2*1* 24% 

1 *1 1363 23% 23 23% 

148 48 12 752 31% XV Sft 

3 X 10 6 37 30% 30% »b 

1 08 56 9 25 19% 19 19b 

24815 6 83 17 16% i* 




E 

1 

7% 

7% 

7% 


3ft 

181; 

WKkN 

X 

£7 

13 

214 

i» 

59 

» 

634 

3ffr 

30% 

XV 

. % 

11% 

7 

Wnx 



71 

IX 

i*f 

65 

8 

1955 

2ft 

W, 

2ft 

+ % 

46% 

30b 

Wl*n 

3 21 

5 

X 

1S63 

556* 

25 


97 

20, 

£0% 

221, 


901- 

68 

W»*1 




4 



14 

72 

5V 

5% 

Sb 


*ft 

X% 

WWgm 

72 

£2 

13 

420 

40 

30 


42 

13b 

13 

U 11 

+ b 

23% 

16b 

WkHRs 

B132 



17 

1 

*0 

B 

3« 

?ft 

25 

25 

-h 

•JZ% 

23 

WbCSv 

40 

18 

14 

37 

n 72 

27 

13 

635 

2ft 

** 

aft 


3ft 

2Z% 

WMJ 

six 

50 

7 

380 


3?b 

s 

Swv 

4010 

2877 

ittV 

Sft 

38% +Zb 

2ft 

1ft 

43% 

S--' 

W 5 0 7 

15* 

16b 

1ft 

1ft - V 

19% 

72 

11% 

ft 

Ser-Ji 

3038 X 

*37 

B% 

8 


\ 

ft 

ft 

*% 

Sum 


34 

ft 

ft 

ft 

27% 

29% 

21V 

Swifiks 

1.20 4 9 8 

X 

Z*b 

23% 

24b ♦ % 

16V 

10V 

33 

Mb 

SunQl 

*819 26 

23 

2ft 

** 

252, -% 

Zft 

16% 

»% 

Sb 

SunS 


527 

11% 

11% 

111, + b 

34 

20b 

£8-2 

102 

391, 

fl£b 

SurCc 

StaC 

2X45 12 
(H225 2J 

1753 

3 

51% 

104); 

X 

1031, 

51% +% 
104); 

31% 

22% 


32a 57 7 X 5% 5% ft -b 

16 21 32 23 7\ 7% 7% 

X £9 57 33 17% 16% 17% + % 

ID 7 9 X ift 14% 14% — % 
|* 87 ft aft ft 

2X707 X 37% 3ft 37 

n 48 37 10 *5 131, 13 13% 

80*5 50 1 17% 17% 17% c % 

70 2 1 12 101 X 321, 33 t % 

70 29 12 9 2* 23V 2* . 


49 09% WWU 

36b 22V Wane 
30% ift Wmun 
35% 2ft Warm. 
32% 26 WaanGa 
37b 1 7b WsliNM 

21% 16 WatiWI 


X 38% 
17% 10% 
iff, BV 
37 23% 

42b 32% 

£7% 1ft 

& 

29b 1ft 
48% 28% 

18% 10 
51% S7V 
38% 35% 


62 39% 

27 20 

17% HI 

41 17V 

« 58% 

152 110 

16% ft 
63% *5b 

13% ft 
1ft 13 
50% *6% 
61V 2ft 

a 3 

206 1 *8 
24 M% 
32% 19% 
37% 25% 
44% 37% 
71% X 
39% 23% 

S3 13 * 

3ft Zft 
4ft 32% 
45% 34% 
48b 37% 
35% 2ft 
23% ?1% 
26 2ft 
SB 54 
4ft 2ft 
tfft <01 


1X43 16 129 41% 41 41% ♦% 

138 KD 13% 12b 12% + % *1% 27% 

715 6% BB%6%-% 29% 03 

6013 O 898 2ft 2ft 26 -t-%17%8 

20 5 19 *615 41% 41% 4i V 22% 10% 

aX 17 10 332 22% 22b 22b 2ft W, 

6 3% 3% ft ’ft 3 _. 


SDS0 9 I IS 
ll* 60 235 18% 

pG40 79 9 30% 

n M 3 12% 

IX 39 9 4750 41% 

X 1 3 14 127 28b 


T-T- 
Xf 7 M 
220908 
n IB 
153 28 

28048 10 
1*4X40 

1 0B IB 15 
11 

pf 1 61 
358 X 
10 
13 

1 1818 
17 
15 

X 1227 
9 

n25a fi 10 
200 69 7 
pr7«11 

M 

.40 23 7 
pC.18 70 
' 3 8.7 J 
152 4 1 10 
148 35 7 
■2X6510 
pt£4Q 11 
1*287 12 
peae* ii 

an £9 is 

a>i£ 


-T 

7 4ft 

105 Eft 
70 13 

251 19% 

S3* 6ft 

2 1i2 
12 6% 
178 61% 
2® 1ft 
X ift 
ITS uS 
1971 27% 

8 . 13% 

489 57% 

a 3 
1130 202% 
184 ie% 
591 22% 
372 26b 
730 40% 
336 66% 
463 28b 
311 17% 

4 31 

4124 34% 

21 S7% 

«7 41% 
184 33% 

1 21 % 

3 24% 

IX X 
62 31% 

398 133b 


5?.) 

171, lB + b 
X 30% 

12 % 12 % 

3ft 41% +1% 

27% 28b + % 


43% 43% t% 
2ft 2ft 4 % 
12% 12% -% 
Vf. 19 - % 

X- M% + b 
112 + % 
ft ft -% 
90% 81% +1% 
13% 13»j 
18 ift 
Sft 51% +1% 
£6% 27% +% 
«% 13% -b 

58% 57 -V 

lift 202b +3% 
16% 19% -% 

22 22 % -% 

29 29 -% 

40b 40% + % 
X 86% +» 
27% » 

17% 17% 

31 31 

3ft 3ft 
37% 37b +% 
40% 40% -% 

33 33% +b 

21% 21% 

24% 3ft 

* 56 -b ! 

31b 31% + % ! 
132% 132% -1 


17% Ift 
61% 44 

3ft 22% 
1ft U% 
2ft 13V 
8ft 6ES, 
43% 3ft 
& 

i4 § 

37 X 

32% 24% 
631; *8% 

24% 18% 

2* 19% 

X 45 
64 49 

BIS 41 
CS% 85% 
W 9% 
61% 54% 

ft ft 
27% Ift 
ift 12% 
2ft 3ft 
35% 22% 
2ft 12% 
31% M 
18b 11 
31% 20% 
2ft 1ft 
39% 31 

34b 24% 

14% 10% 

ft ft 
39% 25 
84 X 
1ft ft 
23% 13 
43 aft 

49 25 


u-u 

5 

(* 2.40 8 9 

304 

£04 11 20 
(*275 13 

400 3513 
416935 


-u 

3500 3ft 
1072 27 
71 9b 

3 18b 

aa 21 
1955 ft 
X 11% 
714 45b 
2 2?i, 

IX 1ft 

4 141, 
179 Bib 


17% 

17% c % 

Sft 

27b 

Wesw 

B0 20 11 

1979 

29% 

08 V 

29 

321, 

X f % 

30% 

18 

WfittJ 

S X 1 3 12 

207 

2*b 

23% 

241, 

23V 

£4 . 

'ft 

10V 

WavGct 

2017 15 

16 

n% 

lib 

Ift 



X 

Z>% 

WayG 

pfi 60 64 

1 

05 

15 

25 



10% 

4 

WeartJ 


03 

ft 

5 

S i? 

3ft 

351, -V 

25 ■ 

'ft 

WtabD 

05* 3 10 

MT 

17% 

17% 

*'% 

261, 

2ft -)■ 

*0% 

& 

WedMc 

6* 00 12 

70 

3lb 

31b 

31-, 

9 

ft 

42b 

30% 

WdsF 

216 63 6 

2831 

35% 

34% 

34% 

18 

18 -% 

2ft 

aft 

WaffM 

£30 11 8 

X 

05b 

25 

aft 

20b 

£1 -b 

16% 

1CV 

Wendy 

s 24 1 5 18 

5099 

U<6% 

161, 

16., 

8), 

ft fi % 

32b 

2ft 

WesiCo 

44 £011 

91 

22b 

2ft 

20b 

H% 

11% -M 

54% 

X 

W4IP1P 

£2051 7 

54 

43), 

4?% 

43b 

44 

44b fi b 

12% 

10% 

WsiciT 

gl D» 

5 

10V 

1ft 

Iff, 


X 4.1 9 IX 1ft 
r 309 1 4 12 4 14% 

446*558 179 Bib 

1164 4911 2770 33% 
340 64 27 958 54i, 

Ml *5 * 29 5% 

1 75 14 5 533 12V 

pH 56 15 D00 X 


IX 1ft 14% 14% -% 

4 T4I, 14!, 14% 4- % 

179 Bib 81 81 -% 

2770 33V 32b 3ft +«• 

958 54i, 5i% 5ft -V 

29 5% 5b 5% + % 

533 12V 12% 12% 

noo X XX +1-, 
31 * 25% 25% -% 

*50 51 51 51 ■» % 

X 19% S% 19% 

20 20% 2ft 20% + b 

*1070 48% 48% 46% -I I 


2% WnAtfL 
1% Wlta 
1ft Whir 


1260 ft 
16 1 % 
23 11% 


37 01% JORA 2eiD » 04% 04% 34% + b 

3* 0* 2awCp 1X 499 M> 35b 05b XV -b 

261, 19% JaepM flu i 1 1 19% 19, Ift -% 

24% 15% J*UU W 3 9 13 £0 Kb 00% 20b. 

47V, 09V itaf '• 40) I 1” -"I 37.. Jft 3ft - % 

38% 23% 0*rel«E 11 661 26' : 25V 0£% -V 

27% 19 0no S *19 15 50 Tft 19b Ift -b 

37% 01% Jjmin 1 X 58 10 104 2 T. K-, Kb 


Sales figures am unofficial Yearly highs and lows reflect the 
previous 52 weeks phts the currant week, but n« the blest 
trading day. Where a apttl or slock dudend amountng to 25 
per cent or more has been paid, the year's htgh-km range and 
dividend are shown lor the new slock only. Unless othennse 
noied, rates of rhwdenos are annual disbursemoms based on 
the latest dectmtion 

a-dnndend also esttaLs). b-annuat rale of dwidend plus 
stock thwdend. o-tqtadaung dtadend. ckf-eaHed. d-naw yearly 
low e-dmdend dedarad or paid n precetfing 12 months, g-th- 
vtdend m Canadian funds, subject to 158k non-residence tax. h- 
dlvidend dedared after spltt-up or slock rfividend. i-dhridend 
ipWd mis year, omitied. deferred, or no action taken at latest di- 
vidend meeting It— dividend dedared or pod this year, an accu- 
mdattve Issue with dividends In arrears n-new Issue In the 
post 52 weeks The hqh-low range begins with the atari of tra- 
ding. nd-fwa day dotaary P/E-pdce-eemtnga ratx>. r-dmdand 
dedared or peel tn preceding 12 months, plus slock dhedend. 
s- stock spw. Dividends begins with dan of spW. sts-saies. t- 
dnndend paid hi stock in preceding 12 months, esllmalsd cash 
value on ex-dhndend or en-dblnbutton data, u-new yearly high, 
v- trading hailed vHn bankruptcy or recehrerstiip or beisg re- 
organised under the Bonknqncy Act or seettades asstxned by 
such companies wd-when dbtnbuted. wt-wtien issued, ww- 
wttti warrants x-exKhndend or ex-nghts. xdn-ex-dmrXuUan. 
xw-wnhout warrants y-ex-dmdend and sales In tulL yid-yWd. 
2-sales n 1uB. 
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WORLD STOCK MARKETS 


AUSTRIA 


Juna 7 Price ' + or 
Sain — 


Creditanstalt . .. 

Coe mo r 

Interim fall 

Laendarbank.. . 

Perl moose r 

Steyr-Dimlera... 
Veitacticr Mag ... 



BELGIUM /LUXEMBOURG 

June 7 Pries + or 

Fra. — 

AH BED 

1.S7B 

+40 

Banq Int A Lux . 

9.000 


Bekaert ft. 

4.COO 



2.300 

-40 

Cocker, II 

295 

- 9 

Delhxlze - 

4.999 

-5 

EBES 

2.479 

-20 

Eleotrobel .. . 

6,620 

+ 30 

Fabric, us Nat _ . 

3,930 

-10 

GB tnno BM 

3.3BS 

-10 

GBL iBrux) 

2,390 


Gsvaert 

5.220 


Hoboken 

6.290 

-10 

Intercom 

1.B85 

-10 

Kredietbank.... . 

7,260 


Pan Hldgs. ...... 

9.890 


PetroHne 

e.BBO 

-30 

Royals Beige 

9,000 


See. Sen. Bang .. 

5.145 

+ 30 

Soc- Gen. Beige.. 

1,750 

-20 

Safina. . . 

6,000 


Sotvay.. . 

3,990 

-40 

TraoUonel 

3,370 

—60 

UCB_ 

4,650 


VI sills Mont 

4.000 

+ 50 

DENMARK 



June 7 

Price 

+ or 


Knr % 


Aarhus oils 

420 


Andelsbanken. 

234 

-5 

Baltic Stand ... 

660 1 

-20 

CopHandelebank 

239 

-B 

D. Bukkertab . . 

629 

-10 

Danske Bank .. 

230 , 

-7 

East Asiatic.. . . 

I BO 

* 2 

Forsmdc Br/gg. 

920 


Forensde Damp. 

1 IB 


GNT Hldg 

Sl5 . 


I.S.S.B 

630 • 


Jyske Bank 

530 

-15 

Novo Ind 

2.270 


Privatbanken... . 

234 

-6 

Provlnsbanken .. 

315 

—4 

Smidth (F, 

227 

-2 

Sophus Be rend.. 

1,016 

-16 

Buperfoa 

461 

-17 


FRANCE 


June 7 Price + or 
Frs. — 


— 9 
-73 

-2a 

t3 


Emprunt <1% 1973 1,8 1 8 
Emprunt 7% 1873 9,797 

CNE3% 3.018 

Air Uquide 834 

BIC 406 

Bouyaues _ ■ 640 

BSN Carvels . . 


GERMANY 



June 7 

Price - 



Dm. 


AEG-Tolef 

96.2 

+0.9 

Allianz Vers 

7GB 

+ 6 

BASF 

164.7 

-0.9 


169.5 

-0.2 


aso 

T 1 

Bayer-Verein 

322 ■ 

-2 

BHF-BanK 

265 

-1 

BMW. 

5SB.9 

+ 3 

Brown Boveri 

215 


Commerzbank .. 

1SS.2 

-0.5 

Cont’l. Gumml. 

126.5 

t2.6 

Daimler-Benz.... 

579.8 

+6.8 

DegusH- 

363 

+ 1 

Cache Babcoc.. 

155.5 


Deutxone Bank .. 

546.1X1 

-2.4 

Dretdner Ban kk. 

155 , 

-1 


148 

+ 1 

Hochtief 

58S 

+ 35 


166.5 

-1 

Hoesch Werke. .. 

11S.8 

+ 0.5 

Holzmann iPi.. .. 

430 

+ 6 

Horten— 

198 

+ 0.5 

Kali und Salz 

201.B 

+ 0.8 

Karstadt. 

257.5 

+ 0.7 

Kaufhof. - 

235 

+ 9.3 

KHD .. > 

247 


Kloeckner 

63.3 

+ 1.5 

Krupp 

78 



36B 

+ 2 


13B 

+ 1 

MAN 

146 

-0.5 

Mannesmann.... 

143.9 

+ 2.6 

Mercedes Hid.... 

SOI 

+4.9 

Mel»llge*e»l 

230 ■ 


Muencn Rueck... 

1,020 i 

+ 5 


268 ■ 


Rhein West Eiecl 

160.5 


Rosenthal 

232.5 

+ 0.6 

Schenng 

332 


Siemens- 

330 

- 1 

Thyssen 

85.5 

+ O.B 

Varta 

175 

+ 1 

Vcoa. 

166,9 

+ 0.4 

V.E.W 

120.7 

+ 0.6 

Vcrein-West. 

29B 


Volkswagen 

192.9 

+ 1.5 

ITALY 



June 7 

Price 

+ 


Ure 


Banea Com'ia— ... 

32,900 

—100 

Bastogi IRBS 

120 • 



2.186 

-84 

Credito Vareslno 

3.999 

-106 

Fiat - 

3,803 

-40 


35.2 


1 Generali Asaiour 33,610. 

-540 

Invest 

3,212 

-10 

Italcementi 

46. 1D0 



213.4 

-3.9 

Olivetti 

9.000 

-49 

Pirelli Co — 

2,619 

+ 9 

Pirelli Spa 

1,473 


Snia BPD - 

1,446 

-24 

Toro Assic 

11,000 

-290 

do. Pref. — 

8,465 

— 16 


-5 

-3 


CIT-Alcatel 

1.330 

+ 1 

ACF Holding 

292 

-2 

Carrefour _ . .. . 

1.295 

+ 15 

AEGON 

118.5 

-1 

Club Med Iter'll . 

890 

+ 8 

Ahold 

172.8 

-3 

CFAO 

eas.s 


AKZO 

87 

-2 

Cie Bancairo ... 

488 

+ 1 

ABN 

332 . 

-1 

Cofl meg.. 

• 226 

-1 

AMEV 

151 

+ 3.5 


28.0 

+ 1.3 

AMRO 

58.0 

-0.7 


1 921 

-7 

Bredero Cert 

176.5 



649 

-28 

Bos Kalis Westm. 

32.1 

-6.2 


537 


Buehrmann-Tat- 

ea 

+ 0.8 


263 

-a 

Gallant! Hldgs..... 

36 

+ 0.3 


640 

+ 7 

Credit Lyon'is Bk 

43.9 

4-6 

Imetal 

97.4 

+ 0.7 

EJsevler-NOU 

78 1 

-1.5 

Lafarge Coppee 

354 ■ 


Gist. Brocades .. 

133.7 

-0.S 

t L'Oreal 

2,395 

-20 

Heine ken.— 

IZb.B 

+ 0.8 


1,885 

-9 

Hoogovens 

51.7 

—0.9 


215 ■ 


Hunter Douglas.. 

27 

-0.5 

Matras.A 

1.410 ' 

-3 

Int Mueller .. 

3 GJ 

-0.8 

Mich el m B 

769 

-6 

KLM - 

164 

+ 2.6 

Midi <Clc 

1.640 

+ 20 

Neraden 

37 

-0J! 

Moet-Hennessy... 

1,534 

-1* 

Nat Ned Cert . .... 

199.5 

+ 0.7 

Moulinex 

09.3 

+ 0.2 

Ned. Credit Bank 

40 

.. . 

Nord Est 

50.7 

-0.4 

Ned Mid Bank — 

128.3 

-0.2 


776 

-4 

Ncdiioyd 

112.B 

+ 0.6 


916 

+ 1 

Ooe Grinten ' 

230 



305 

-5 

Ommerem Van.}. 

27.1 

+ 0.3 

Peugeot SJ* — 

229.7 

-1 

Pakhoed 

60.8 


Poclain 

41.0 

+ 1.9 

Philip# 

44 

-0.7 

Prmtempa Au_ 

150.5 

-3.3 

Riin-Sohelde ... . 

3.2 

-0.2 

Radioteoh 

289.3 

-6.2 


61.4- 


Rodoute.. 

1.155 

-5 


136.8 

+ 0.3 

Roussel -Uolaf»... 

1,200 

+ 32 


68.2 

-0.3 

Sohneider S.A... 

92.5 

+ 3.5 


199 J 

-0.9 

San meg 

265 

„ 

Royal Duteh^.. ■■ 

157.4 

+ 0.4 

Skis Routgnol... 

1,333 


Unilever 

245 

-0.4 

Telemech Elect- 1.575 

-5 

VMF Stork. 

114.5 


- Thompson (C8F). 

300 


VNO 

114.9 

+ 0.7 

Valeo - 

243 

+ 2 

West Utr Bank.... 

88 ' 




NETHERLANDS 


June 7 


. Price ‘ + or 
Flo 1 — 


■ MOTES — Prices on this page are aa Quoted on the 
individual aicciiangaa and ora leal traded price*. £ Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights. 
xa Ex ell. 


NORWAY 
June. 7 


Price 

Kroner' 


+ or 


Bergen Bank . .. 
Borregaard- 
Christiania Bk.... 
Den Norsk Cedtt 

Clkerrt 

Norsk Data 

Norsk Hydro 

Storebrand 


163 

265 

no 

lbZ 

140.3 
268 

687.3 

212.3 


+ 2 
+ B.S 
-2 
+ 0.5 
+ 2.3 


SPAIN 

June. 7 

Price ■ + or 
Pta* - 

Boo Bilbao 

329 . ... 

Bco Central 

324 1 +2 


204 

Bca His pa no 

231 

Bco Santander- 

909 , +3 

Bco Vizcaya 

377 1 +8 

Drag ados - .. .. 

155 -1 

Hldrola 



61.5 -0.2 

Petrol ooe 

127 

Telefonica 

84 -0/1 

SWEDEN 

- 

June 7 

Price + or 
Kronor — 

AGA 

340 .... 

Alfa Level 

230 —1 

asea (Freet 

297 .. . 


390 —5 

Atlas Copco ... . 

117 

Bolidon 

385 -5 

Cardo 'Freei 

390 . 


136 -3 

Electrolux B 

247 -a 

Ericsson 

302 -1 


290 ■ . .. 

Mo Och Domsjo 

375xa +5 

Pharmacia 

238 —2 

Saab Scama. - . 

401 +3 

Sandvik 

400 


369 

Stan Eli ski'd*-. 

330 

SKF„ 

1BO -3 

8c Kooparbergs. 

650 t 4 


190 

Swedish Match - 

225 

Volvo B (Froe>. .. 

491 .... 

SWITZERLAND 

June 7 

Price + or 
Frs. — 


783 1 +1 

Bank Leu 

3, BOO —25 

Brown Boveri .. .. 

1,315 +10 

Ciba Gelgy 

do. 'Part Certsi. 

2,175 -15 

1.670' -10 

Credit Suisse 

2,170 -5 

ElektrowatL . .. 

2.500 * 10 


615 +22 


3,65a —100 

Hoff- Roc hePtCts 96,500: — 8258 

Hoff-nocha ld0.9J50xr —700 

Jacobs Bud hard. 

6,300 -75 

J el mo It 

1,810' -10 

Landis A Gyr... . 

1,315 +5 



Oer-Buehrie. .. 

1,216 

Pirelli 

247 -3 

SandoziBrt 

6,600 


970 +5 

Schindler iPtCtsi 

565 +10 


942 +2 

Swiee Bank- 

337 +2 

Swiss Re ln»ce_. 

7 r 82S -76 

Swiss Volksbk.... 

1,390 . . 

Union Bank- - 

3.340 +10 

Winterthur 

2,935 +10 

Zurich Ins- 

17,200 +50 

AUSTRALIA 


Price ' + or 

June 7 

Aust — 


ANZ Group 

Ac row Auit- 

Alliance Oil D. . . 

Ampol Pet 

Aust Cons ind.... 
Aust. Guarani... 
Aust. Nat. inds . 

Aust. Paper 

Beil Croup 

Bond Corp Hldgs 

Boral 

B'vitle Copper .. 
Brambles in da .. . 

Bridge Oli * 

BHP.^_ 

ORA.- ~ 

CSR — 

Carlton Utd 

Castlemaine TVs. 

Coles <G J.i 

Comale 5" A" 

Consolidated Pet 

Costal n Auet. 

Dun lop Aust.. . . 

E.Z. Inds. 

Eiders ixl 

Energy Rea 


6.18 

1.68 

0.38 

1.66 

1.72 

2.44 

2.03 
1j95 

4.3 

1.25 
S.19 
2.12 
2.7 
2.39 
63xd 
6.12 
3.12 . 

4.25 
4.24 . 

3.5 1 

e.s 

0313 

1-2 

1.00 

4.6 
3.65 . 
1.43 


+ 0.0* 

+ 6.81 
+ 0.04 

Ho'ji 
+■ 0.02 
— c.ra 

rOM 
-0.06 
+031 
+032 
*0.85 
+ 0.04 
+0.18 
+ 0.12 
+ 0.04 
-0.05 
+ 0.02 
- 0.02 
+035 
+ 0J1 
+032 

+0.15 
—038 
+ 0.02 


AUSTRALIA (continued) 

June 7 . Price i +or 

Aust. >{ — 



2.05 


Hardle U.t 

3 

+ 0JI2 

Hartogen Energi 

22 

+ 0.06 

Herald Wy Tlmei 





. . , 

Jimb'lana'SOcFP 

0.25 


Kta Ora Gold 

0.16 

+ 6.81 


4.6 


MIM- 

2.97 

-0.09 

Mayne Niekfess. 

2.25 


Meekatharra — ■ 

0.55 

-0J12 

Myer Emp. 


—0.01 


3.2 

+ 0.12 


9.9 

+ 0.4 

Nicholas KIWL... 

2.55 


North Bkn Hill. . 

2.4 

+0.06 

Oakbridge. 

0.85 


Otter EXpi. 


—0.06 


1.10 


Pioneer Cone — 

1.38 



1.0 

+ o.oi 

Reckltt A Coin — 

2.4 

- —0.0 

Repco 

1.12 





Smith HO- 

3.35 

-0.05 

Southland Min'g 

0.34 


Spargoe Expl 

0.4 


Thos. Natwide — 

1.65 

+ 0.IB 

Tooth 

5.3 

. . 

Vaengas- 

2.8 


Western Mining.. 

3.48 

-OJW 


3.76 

+ 0.06 

Wocdslde Petrol 

l.n 

+0.01 

Woolwortns- 

2.2B 

+ OJ1 

Worm aid mu — 

2.75 


HONG KONG 




Price 



H.K.3 


Bank East Asia.. 

22.5 

+ 0.3 

Cheung Kong.. . 

8.7 

» 0.26 

China Light 


+ 0,6 

Hang Lung Dove 

2 A 

+ 0.05 

Hang Seng Bank- 


HK Electric 

6.95 +0.3 

HK Kowloon Wtl_ 

3.72 +0.12 

HK Land..— 

3.12 . +0.17 

HK Shanghai Bk. 

8.4 

+ OJ2 

HK Telephone. .. 

43.5 

*1.5 

Hutchison Wpa.. 

11.7xa +0.2 

Jardina Math .. . 

9.35 -0.45 

New World Dev.. 

3.17 +0.87 


2.4 




2JB2 +0.82 

SHK Props..— 

6.5 

■ +0JS 

Swire Pae A 

16.5 

+0.4 

Whoe!' k Murd A_ 

3.27 -0.1 

Wheel' kM'ti me - 

1.9 



World Int. Hldg* 

3.05 +0.11 j 

JAPAN 


.. 

June 7 

Price + or 


Yen 

— 

Ajinomoto. 

1.180 


Alps Electric .. .. 

2,130 

+ 50 


1.130 

+ 20 


585 

+ 10 

Asahl Glass— 

730 

+ 5 

Bridgestone. .. 

575 

+ 9 


1.190 

+ 10 

Csalo CompM 

1,250 

+ 50 

Chugai Pharm ... 

995 

—25 

Citizen 

495 

—3 

Daiei 

675 

+ 1 

Dal Nippon Ptg.. 

938 

+ 10 


499 

+4 

Ebara— 

312 

+ 1 

F>kb>. ... ■ 

1.010 

+ 10 

Fanuc. 

B.3B0 

+ 50 

Fuji Bank - . 

881 

-19 

Fuji Rim _... 

1,520 

+ 50 

Fujisawa 

863 

+ 4 

Fujitsu 

1,200 

-10 

Green Cross 

1,710 

—10 

Hasegawa 

375 

—7 

Heiwa Real Est.. 

570 

+ 13 

Hitachi - 

853 

+ 7 

1 Hitachi Credit ... 1.570 

+ 10 

Honda— 

1,170 

+ 10 

House Food . .... 

758 

-2 

Hoya 

1.810 

+40 


301 

-5 

ho. Ya tad o _ ..— 

1 890 

+ 70 

Iwatsu — 

1,550 

+20 

JACCS 

341 

+ 1 

JAL 

3,460 

+80 


800 

-1 


290 

-8 

Kao Soap - 

771 

+ 4 

Kashiyama 

617 

+ 5 


596 

+ 12 

Kokuyo 

1.030 

+ 30 

Kometsu . - 

490 

+4 

Konlshlroku 

583 

-1 


309 

-1 

Kumagai .... 

456 

Til 

1 Kyoto Caramki-. 6,120 

+ 120 

Maeda Const . — 

620 

+ 7 

Makino Milling .. 

1.400 

+ 50 

Makita . .. - 

958 

-2 

Marubeni ...— 

377 

+ 3 

Marudai 

SIB 

—4 


L070 

-20 

MEI... 

1,710 

-BO 

M'ta Elec Works. 

685 

-15 

M'bishi Bank 

880 

+ 10 

M’bishi Corp. 

540 

+ 12 


385 

+ 5 

M'bishi Estate. - 

497 

+ 7 


JAPAN (continued) 

• Price 
June. 7 I Yen 

MHI 237 • 

Mitsui Co 351 { 

Mitsui Estate I 678 

MilaukasM ‘ 406 J 

NGK Insulators... I 743 
Nihon Cement.. .J 200 • 
Nippon Denso. ..!l,440 

Nippon Elect 1,160 

Nippon Express. 514 
Nippon Gakki — 600 

Nippon Kokan.... 147 

Nippon 0*1 -...1.030 

Nippon Seiko 51B 

Nippon Shlmpan.i 545 

Nippon Steel , 163 

Nippon Suisan.... 332 , 

NTV- |12,690i 

Nippon Yu sen.-.' 232 ! 

Nissan Motor 1 622 • 

Niashin Flour 472 

Nisshhn StoaL....J 196 . 

Nomura , 710 . 

Olympus 865 

Orient Leasing ...3,430 . 

Pioneer. 12,620 t 

Renown.. 635 

Ricoh * 897 

Sankyo — 712 , 

Sanyo Elect. 479 

Sapporo.. — 435 

Sekisui Prefab. 607 
Seven-Eleven. ....jB.GOO 
Sharp —11.040 

Shlmadzu — . I 320 

Bhlonogi - 731 

SftiSBido... -,1,030 

Sony .3,260 : 

Stanley 662 

Stmo 8ank ,1300 1 

S'torno Elect. B30 . 

S'tomo Marine .. 439 ' 
S'tomo Metal—. 170 « 

Taihei Dengyo 480 1 

Talsei Corp > 214 

Tail ho Pharm.... 974 ■ 

Takeda 749 , 

TDK — *5,070 i 

Tallin 391 

Teikoku Oil _.. ./■! 719 
Tokyo Marine.... 680 

TBS 760 

Tokyo Elect PwF.1,120 

Tokyo Gas ?, 157 

Tokyo Sanyo. 699 

Tokyo Style. 740 

Tokyu Corp. 289 

Toppen Print 1 733 

Toray- — I 429 

Toshiba Elect....! 391 

TOTO 396 

Toyo Seikan— ... 70S 
Toyota Motor— 1,330 

Victor. ‘2.140 

Waooal 7 777 

Yamaha , B25 

Yamanouohi -1.380 

Yamazaki. 660 

Yasuda Fire.—.* 300 
Yokogawa Bdgej 423 


+ or 


+ 8 
+ 3 
+ 8 
+ 9 
+ 26 


- 10 
• 11 
-1 
+ 1 

+ B 
+ 17 

+ l’ ' 
+ 890 
+ 2 
-2 
+ 7 


+ 18 
+ 100 
+ 60 
-a 


+ 1 
-3 
+ 100 
—10 


—39 
-10 
+ B0 
+ 1 
-10 
+ 3 
+ 15 


+ 2 
+ 64 
-10 
+ 100 
—9 
+ 10 
+ 5 
+ 19 
+ 20 
— 1 
-+4 


-1 

■43 

-7 

+ 16' 
+4 
+ 20 

+6 " 
—2 
-20 
-4 
+9 
+ 13 


51NGAFORE 

June. 7 


Price ‘ 

» . 

Bou stead Hjdgs.. 2.44^ 

Cold Storage 3.48 

DBS • e.S 

Fraser ft Neave. 8.76 

Gentlng. 6.25 

Haw Par. Bros ... 2.33 


+ or 


+0.0* 
+0M 
-0.08 
+ 0.88 
•+0.BI 
+0JI 

, . — oja 

Malay Banking... 0.15 

Malay Brew 6.6 

1.82 

4.38 
2.24 
1.52 

BA ! +OJB 
4.94 : 


+ 0.1 


— olnz 

— O.M 


SOUTH AHUCA 

i 

June. 7 Price +or 
Rand — 


2.1 

-• 0.4 


18.79 
14.25 
85 
8.9 . 
5.0 
8JB . 


+0.91 


+ 0 A 
+0.5S 
— 0.26 
+ 0.85 
+0.6 

+oli' 

—0.08 

+0.25 

-O.B 

-03 
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LONDON 

Chief price changes 
(In pence unless 
otherwise Indicated) 

RISES 
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Brit Aero 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES i 


Gilts slump on fears of returning interest rate 


Account Dealing Dotes 
Option 

•First Declare- Last' Account 
Polings tlons Dealings Da? 
May 14 May 31 June 1 Juno 11 
June 4 June 14 Jane 15 June 25 
Jane 18 June 28 Jane 19 July 9 


pressures and equities follow 


dMnngc may Me* 
P**e* from 8 JO am two bualnau dan 
earlier. . 

Conflicting views on the crane 
of VS. interest rates confused 
London markets yesterday. Gov- 
ernment stocks were particularly 
prone to the divergent beliefs of 
U.S. officials such as Martin Feld- 
stein. President Reagan's chief 
economic adviser, who expected 
rates to rise over the latter part 
of 1984, and the Treasury Secre- 
tary who forecast cheaper credit 
this year through a slowdown 
in U.S. economic growth. 

Gilt-edged traders took a pessi- 
mistic stance. Having invested 
heavily for institutional clients 
over the past week or so, they 
nervously retreated to the side- 
lines. This left the market at the 
mercy of smaller investors fear- 
ful of a return of the recent up- 
ward pressures on domestic rat <$. 
The resultant offerings caused 
an abrupt price reversal and the 
tone deteriorated further when 
New York bonds resumed their 
fall at the opening; 

- Gilt-edged’ 'losses ■ atxiii ran 
beyond a point in nervous trad- 
Irig7 ' and - Thte*' "extended - to 1} 

before tentatively rallying late 
to close } off the day’s worst 
Longer-dated issues sustained the 
heavier falls, but the shorts also; 
weakened noticeably. The FT 
Government Securities index 
gave up mu£h of its recent good 
advance to close 0.54 down at 
78.74. 

Leading shares were unable to 
resist the sudden break in the 
Gilt-edged market and soon lost 
ground after starting firmly on 
the back of Wall Street's con- 
tinued recovery overnight Lad- 
broke's call for sizeable funds, 
.via a £54m rights issue, made 
little impression on sentiment, 
but there was disappointment 
with British Petroleum's . first- 
quarter results. 

BP dropped 15 to 510p and 
other oil shares followed. The 
setback in this sector cast a 
shadow over the equity market 
generally and throughout the 
afternoon values moved lower. 
After the official close of trad- 
ing. the slide was more dramatic 
and the FT Industrial Ordinary 
share index ended 1&3 down #t 
833.2; at the first count of the 
session, the index had stood 4.4 
up. 

Special situation industrials 
continued to claim some atten- 
tion. Market chatter that Thera 
EBH was about to launch an 
imminent bid on favourable 
terms for Bae sent the former 
up and Thorn down. But the 
speculation later appeared wide 
of the mark aruLBae, reacted to 
settle only 5 higher at 383p, after. 
.385b. Thorn, JEMI wefeTJZ' down, 
at 528p and GEC lost 180p. 

CU react 

Profit-taking in the absence of 
the rumoured bid from Allianz , 
or sale of its loss-making U.S. 
operations, left recently-buoyant 


Commercial Union 5 lower at 
216p. Among other Composites, 
Phoenix touched 455p in the 
early stages but retreated on a 
‘ broker’s “sell’* recommendation 
to finish 4 down at 446p. General 
Accident, on the other band, 
firmed 5 to 465p as did GRE, to 
575p. 

First National Finance Cor- 
poration remained an active 
counter among Hire Purchases, 
rising to 80p before settling 2 
up on balance at 77p on intense 
takeover speculation. Provident 
F i nancial added 4 at 158p and 
Baltic Leasing firmed 15 to imp. 
Elsewhere, Charterhouse J. 

Rothschild, which last week 
called off plans to merge with 
Nambro life, cheapened 2 to 
88p following news of the pro- 
posal to form a joint company 
with Nikko Securities of Japan 
to manage U.S. pension funds. 
The major clearing banks were 
devoid of support. Barclays 
softened a couple of pence to 
468p. but others held their over- 
night levels. 

Beaters traded quietly at a 
sharply enhanced opening level 
'of 226p prior to easing back on 
early Wall Street advices to close 
6 dearer on balance at 221p. 
Among other recently-issued 
equities, Brikat gained 7 more to 
Z63p, but Spectra Automotive 
and Engineering Products slip- 
ped further to close 2 . cheeper 
at 61 p compared with the placing 
price of 65p. 

Breweries, relatively firm of 
late reflecting widespread feel- 
ings that the sector was dne for 
a re-rating in the wake of the 
impressive dividend season, 
turned back following sporadic 
profit-taking. Bass dipped 8 to 
380p. while smaller falls were 
noted in Whitbread, 162p, Grand 
Metropolitan, 326p, and AllleA- 
Lytms, IGOp. 

Adverse comment in the in- 
fluential trade paper ..Construc- 
tion News unsettled Tarmac and 
prompted a defensive mark-down 
of other leading Building issues. 
The former closed a net 16 down 
at the day’s lowest of 444p, 
whUe BMC lost 8 at 402p and 
BPB Industries 7 at 288p. Blue 
Circle closed 8 off at -£L2p and 
Redland gave up 3 at 262p. 
Among Housebuilders, Barrett 
Developments lost 4 to 98p, but 
Bryant Holdings attracted Mid- 
land buying and finned 3 to 63p. 
Elsewhere, . the increased half- 
year profits and optimistic state- 
ment made no impression on 
Nottingham Brick which closed 
the interim statement helped 
without alteration at 120p. but 
J. Smart improve a penny to 
54p. 

After opening higher at. S74p, 
ICI succumbed to scrappy sell- 
toe anti drifted “back- to ' close 4 
cheaper on tJalaflce at S66p. • 

Floor coverings concern James 
HairtMrf touched 8Bp before 
ringing only a penny dearer on 
balance at B5p following the re- 
vised “final" offer worth just 
over lOlp per sha^e from British 
Syphon, a penny off at 65p. 


FINANCIAL TIMES STOCK INDICES 


June , June 
7 . 6 


June 
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June I June 
4 l 




year 

ago 


Government Sees ... 
Fixed Interest — — 

Industrial ord 

Cold M net 

Ord. DW. Yield-..-.—. 
EeminBS, YlcLX (lull) 
P/E Ratio (nets C*) — 
Total bargains (EsLV 
Equity turnover £nw 
Equity bargains .... 
Shares traded (ml]— j 


7B.74 

82.96, 

833.2. 

694.0 
4.74 

11.00 
10*1 

20*24, 


78.88, 

83,11- 

846,6, 

699.3 

4.67 

10.84 

11.07 

21,908. 

288*6 

16,6X6 

144.9 


7B.Sl| 

83.111 

840.1 

698.6- 

4,70_ 

10.92' 

11 * 1 . 

20,770. 

sss.atf 

18*25 

166,7; 


7B.34 

83.06 

843.3 

711.6! 

4.68 

10.88- 

ii.ob' 

21,647- 

297*1- 

20,165 

161.5- 


7a.ee. 

03.70. 

B24* 

698.1 

4.78 

11.10 

10.62 

22,843 

270*7 

20,046. 

ISO* 


78*7 

82.48. 

726,8 

681.3 

4.94 

11.47 

10.48 
21*70 
302.48. 
18,601 

163* 


B 2.62 
84*1 

716.4 
602.9 

4.60 

8.84 

13.B8 

21,716 

273.94 

10,132 

147.4 


10 am BEO*. 11 am 842.8. Noon 843.3. 1 pm 842.8. 

2 pm 841.0. 3 pm 837*. 

Basis 100 Govt. Secs. 8/1/58, Fixed Int 1828. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-248 8028. 

•Nil" 10.43. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1964 


I > 

-Since Compllat'nf 


June I June 
6 * 6 


i High Low - High i Low i — ■ 

j 1 ■ — i 1 1— Dairy , , 

Govt. SeosJ 81.77 [ 77*6 i 187.4 I 49.18 IBS.tI 172.9 


rl.n V7.BO i 1H7.4 i i— — 

IS Hi ' (M/tt j <8/1/861 - (SlVK) 

Fixed IntJ 87*8 . 82*9 '180.4 60-03 Bargains ...i 

| (M/5) ' (30/5) Y2B/1 1/47^(51/1/75) Vsiuo 
770.3 | 922* I 49.4 
(4/1) ■ (5/5/M) |OE/6MO) ■ 

Gold Mines' 711.7 I 620* ] 734.7 ; 43.6 'EauftJes “! 

j 0/1) j (11/1) j(tt/ 1D/71). Bargains —■ 


Hid. Ord.-.- ( 922* 
! (5 /d) 


ioc.6] xie* 

677*1 603.7 


160*| 


166* 

119.7) 112.8 
688*1 677* 


Debenhams feature 

iVjyers continued to shy away 
from major Retailers, which 
again displayed modest losses. 
Gussies A shed 7 at 556p, while 
House of Fraser gave up 4 at 
228p. Wool worth dosed a few 
pence off at 443p following the 
rationalisation of its DIY activi- 
ties In the wake of the acquisition 
of Comet. Debenhams bucked 
the general trend, however, and 
advanced to 176p before closing 
6 dearer on balance at 173p amid 
rumours of a pending flotation 
of the highiy-profitaffie finance 
arm Welbeck, or of a foil-scale 
bid for the company; speculation 
of an approach from Sears Hold- 
ings was dismissed by market 
traders. 

Secondary Stores remained 
irregular. Revived takeover chat- 
ter lifted Waring and Glliew 
3 to 135p, after 140p, but Alfred 
Preedy locked support and 
support and eased 4 to X19p. 
Arthur Henri ques were again 
wanted- and Improved 4 to record 
a two-day -i gain of 6 to Sip. 
while Van tops Vlyella. neglected 
<xf late, rallied 11 to aoip: 

Electricals were overshadowed 
by the Thorn EMI /Bae situa- 
tion. Other leaders drifted lower 
for want of support and Flessey, 
at ai8p, lost 2 of the previous 
day’s gain o£ 6 which greeted 
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EQUITY GROUPS 
A SUB-SECTIONS 

Fibres Is paraattens ifcow nwto of 
stocks per section 
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41 

42 
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45 
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49 
51 

59 
61 
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63 

65 

66 
67 

60 

69 

70 
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CAPITAL GOODS (283) 

BvH/flpfl Material (24) — 

Oontmctaaa, Cetotrueflon 02) . 

Electricals (14) 

Electronics (28). 


Mectanka! Enghieertag (62) _ 

Metals and Metal FPnnlng (9). 
Motors a7). 


Other IndHstrial Materials 07)- 
CONSUMER GROUP (194) 
Brewers and OhtHlert (23) — 

Food Marafactariog (22) 

Food RetriUng 02) . 


Health and Household Products (9>— 

Leisure (23) 

N ewspapen, PnWWrtw 03) 

Packaging and Paper 05)--. 

Stares (46)— 

Textiles (20) — — — — 


Tobaccos (3) 

Other Consumer (8) 


OTHER GROUPS (87). 

Chemicals 08) 

Office Equipment (4) . 


Shipping and Transport 04). 
MbeeftaneonCSL). 
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6.98 

3*9 

502*6 

—09 
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434 

51734 

-X* 

12*1 

4*4 

378*0 

+OX 

14*6 

5.76 

115329 

-07 

7*4 

2*7 

798.99 

-03 

6*7 

2.93 

599*9 

-13 

9.93 

4.78 

139188 

407 

7*2 

4J5 

238.95 

-05 

1231 

4*4 

45053 

-OB 

097 

■3*6 

265*4 

-09 

1322 

4.92 

60259 

-2* 

law 

5.99 

468*6 

400 

11*6 

434 

436.96 

-Ol 

9.97 

439 

574.76 

-06 

12*6 

535 

22330 

-1* 

7.77 

5*6 

SSSJ9 

406 

8*4 

5*6 

689*5 
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832 

3*2 


-08 

-23 

1036 

12*7 

' 438 

5.94 
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Rato 

(Net) 


12.98 

iim 

854 

14.71 

15*7 

18.97 


17*3 

1133 

9*5 

840 

1734 

1952 

12.94 

16*6 

945 

14JB 

0*9 

620 

12*3 

9*4 

1699 

15*4 

14*1 


Wed 

Jm 
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Index 

No. 


|67272 
1556*6 
17S736 
1 249.71 
186*3 
13U4 
657*4 


524*5 

378*3 


0BL13 
1 696371 
1295.90 
1240*3 
45437 


628*1 

46491 

43735| 

57831 

12486 

85633 


Tas 
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Index 


1676991 
1563*4 
172536 
1 247*5 
18697 
13669 
65420 


1375.95 
H5432 
1 789*9 
1 68614 1 
121626 
1 237*5 


26730 
61677 
462*7 1 
434*9 
57670 
122.781 
■4497 1 
60139 


Index 


49631 

477*1 

67231 

[156740 

Ii7zuaj 
1 249*81 
181*8 
13139 
65337 


52677 
137638 
1151*9 
1 78667 
1 612.96 1 
127602 


453.90 

26734 

619*6 


437*5 

50537 

121*9 


60620 


FH 

Jme 
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No. 


466.99 
1 656.95| 
1520*2 
1684*9 
1 24297 
17687 
12646 


51436 
1 367*1| 
1X3232 
1765*6 
60533| 
1264*3 
22937 
44439 


42678 

569*9 

11730 

82272 

58333 


Year 

■nnD 


Index 

No. 


49632 


77636 

190624 

60 

227*3 

177.79 

10691 

49139 

4KL74 


33674 

90733 

81639 


•46*2 

U667 

39L95 


41736 


49676 

106.76 

715*6 


445.94 


FINANCIAL GROUP (120)- 
Banks (6). 

Dtammt Houses (7). 
Insurance (Life) (9). 

I— ranee (Compostte)C9).. 
hourance (Brokers) (61 ■ 
Merchant Banks 02) 
Property (S) 

Otter R 


dal OB) — ■ 
Ttests 006). 


Mining Finance (4) ■ 
Overseas Trade** 06). 


363*1 

349*7 

4X6*7 

462.79 

1276*6 

725*5 

207*1 

55616 


236*9 

476*6 

294*4 


-61 

-61 

—63 
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-65 

-61 

4fi* 


-61 

-2* 

+62 
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lodex 

Ho- 

1872* 


Day’s 

Change 


1—15.9 


ytia 


10*2 

5*4 

12*4 


9*5 

8*2 


Day's 


10965 


5*7 

611 

732 

536 

644 

4*4 


337 

5*2 

3*3 

5*9 

699 


431 


on'* 

Low 


1072* 


4*1 


13.90 


2425 

10*4 


13*2 

I486 


34690 

<17*6 

463*2 

277*2 

72438 


23646 

476*2 

30663 


345*9 


45694 

27031 

7ZL.79 


548*4 

234*0 

471*1 

SLR 


412*1 
45691 
26639 
718*1 
20734 1 
545*4 
236571 
46694 


41231 
454.11 
26652 
704*0 
20220 
53532 
22606 
457.91 
29631 1 
536391 


327*8 


213.12 

55695 

18627 

471*5 

29694. 
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15 years, 
r 15 years - 
deeroaWes- 
U fl flP i ■■■« ■■ 
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125*4 

13333 


143*6 
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18662 


W* 

bang 

% 


—623 

—LOB 

—1*4 

-671 
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115.7b 

12691 

13602 

34609 

12614 


10605 


trial. 



AVERAGE CROSS 
REBEMPT10N YIELDS 


Mallem 


5ym 



25 yean. 
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15 j ran. 
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7 
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18*3 
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1231 

11*8 

1674 

1627 


12*7 

12*1 
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32.98 


Wed 

Jme 

6 
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1689 

1638 

1U1 

11*4 
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11.96 

11*8 

1668 

1839 


1239 

1233 

1L97 
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945 
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9*2 

ZL16 

1667 

18*6 

ii.x 

1686 

IflJS 

9*4 


11*7 

XL92 

□.96 


12*8 
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news of the £50m investment pro- 
gramme Involving the planned 
erection of an advanced micro- 
chip processing plant in Ply- 
mouth. Racal fell 8 to 230p. Else- 
where, Quest Automation mir- 
rored the strong profits recovery 
with a gain of 4 to 37p. Trading 
news also prompted an improve- 
ment of 2 in Electronic Rentals, 
at 50p. First Castle attracted re- 
newed speculative support and 
put on 4 at 121o. but AB lost 
20 to 460p. 

Gossip that a leading broking 
house had substantially upgraded 
its profits forecast, atnacted a 
good early demand for TI which 
raced ahead to 240p before re- 
acting later on the absence of 
any confirmation to close un- 
altered at the overnight level of 
230p. Other Engineering leader’s 
turned reactionary »nd lost all 
of the previous day’s good gains. 
GKN retreated 6 to 173p. while 
Vickers fell 5 to 157p and Haw- 
ker 10 to 421p. Elsewhere. 
Pegier-Hattersley advanced 6 
more to 244p following comment 
on th ^.preliminary figures, while 
Biauld C^alcast responded to 
speculative support with a rise 
of 6 at 123p. Nationalisation 
compensation hopes continued to 
bolster Vosper, up 10 more at 
220p. Improvements of 4 and 8 
respectively were recorded to 
F. Pratt, 57p, and Porter Chad- 
burn. 120p. Still ratieettog the 
increased stake taken in the 
company by Temple Bar Invest- 
ment Trust, Birmingham Mint 
gained 8 afresh to 243p. Staveley 
added 6 at 234p but Acrow ord- 
inary lost 2 to 50p and the A 
softened a fraction to 13}p in 
belated response to news of the 
further deferment of preference 
dividend payments. 

Leading Foods displayed occa- 
sional falls after a alow business. 
Tate and Lyle eased 3 to 377 p 
and Associated Dallies softened 
a couple of pence to 162V. J- 
Satosbury lost 4 to 51Sp and 
Tesco 2 to 185p; the latter’s 
annual results are due next Wed- 
nesday. Among secondary issues, 
Hazlewood Foods continued to 
reflect the good results and 
moved up 20 more to a new high 
for the year of 750p. 

The £54m rights issue proposal 
left Ladbroke 11 down at 219p 
and the Warrants 9 lower at 
178p. Among other Hotels and 
Caterers, Kennedy Brookes 


hardened a couple of pence to 
255p following the chairman’s 
cheerful statement at the annual 
meeting, while Stalds rose 9 to 
120 p in response to a broker's 
recommendation. 

Lep Group rise 

Miscellaneous industrial 

leaders were prone to interest 
rate uncertainties. Prices drifted 
lower for want of support and, 
with the late sentiment affected 
by easier Wall Street influences, 
closing levels were around the 
day's lowest. BTS lost 9 at 455p 
and Bowater 6 to 249p. Bools 
dipped 4 to 173p and BOC eased 

3 to 240p. Metal Box resisted, 
however, closing a couple of 
pence better at 342p; the interim 
figures are scheduled for next 
Tuesday. Elsewhere, Lep Group 
stood out with a jump of 30 to 
550p in response to the good re- 
sults and share subdivision pro- 
posals. Booker McConnell rose 
5 to 191p. still on hopes of a 
counter offer to the unwelcome 
bid ffom Dee Corporation. Dan- 
hill gained 20 to 6S0p in a thin 
market, while Far-eastern ad- 
vices prompted gains of between 

4 and 7 in Swire Pacific A, 151 p, 
Jardine Matheson. S7p. and 
China Light. 112d. 

Selected Publishers continued 
to make headway. Associated 
Newspapers touched 483p before 
settling 12 up at 480p for a three- 
day gain of 30. Daily Mail A 
hardened 10 more to 755p, after 
765p, while Fleet Holdings, still 
aided by vague suggestions of a 
possible bid from Mr Robert 
Holmes a Court finned 3 to 172p. 

Properties closed with minor 
falls after having been a shade 
firmer at first Land Securities 
settled a penny cheaper at 275p. 
after 278p. Hammerson A slipped 

5 to 825p and Haslemere Estates 
softened a couple of pence to 
482p. 

BP lower 

The oil sector opened on a 
firm note and made good pro- 
gress throughout the morning 
before beating a hasty retreat 
following the afternoon an- 
nouncement of BP’s first-quarter 
results. These were deemed to 
be mildly disappointing and the 
sector turned lower under the 
lead of BP which, having touched 
531p in initial trading, fell to 
close a net 10 lower at 510p. 

Falls of a similar nature were 
recorded by Shell, 677p, after 
695p, and Brttoll, 247p, after 
260p. LASMO gave up 12 at 293p 
despite the gas flow from the 
third well drilled in the Audrey 
field to the North Sea. Trt cen- 
tral hardened to 213p initially, 
boosted by 1 the oil and gas dis- 
covery off the coast of Louisiana 
to the UJSn but came back to 
dose 6 down on balance at 204p. 

Among the second-line stocks, 
Cariess Capel remained a firm 
marked and added 2 more at 
Z37p In the wake of the success- 
ful Horndean 2 appraisal well 
which flowed oil at a rate of 320 
barrels a day. A fresh burst of 
speculative buying lifted Saxon 
Oil 38 to 370p, malting a two-day 
gain of 60. , . , 

Overseas Traders finished a 
shade firmer for choice. Inch- 
cape continued the recent re- 
covery, rising 5 to 340p, while 
the strength of London coffee 
and cocoa markets supported GUI 
and Duff us, 3 dearer at 195p. 
Tozer Kemsley and MUlbeuxn 
eased the turn to 38p foUowing 
the sale of its 50 per cent in- 
terest in Abelson Plant to 
partners Turriff for flnn cash. 
Turriff were unchanged at 230p. 

Mining markets continued to 
suffer from a marked lack of in- 
terest Most drifted back in quiet 
trading, reflecting the easier 
trend in domestic equities and 
on Wall Street. 

South African Golds opened on 
a mixed note and thereafter 
moved within a narrow range be- 
fore staging a modest retreat to 
the early afternoon. Bullion again . 


failed to give much of a lead to 
the sharemarket sod held rela- 
tively steady at around the S392 
level. Moderate interest was seen 
in the gold mines in the Gepcor 
group, which announced divi- 
dends after market hours. Among 
these, Stilfonteln moved against 
tiie overall trend and edged up 

1 to £113, but Buffels fell away 
to close a half-point down at 
£47* and St Helena were a frac- 
tion easier at £26 J. Marie vale 
attracted persistent selling from 
Johan esburg and gave up 15 at 
277p. 

The Gold Mines index dipped 
5.3 to 694.0. 

UK-registered Financials re- 
mained a nervous market and 
came under pressure in the late 
trading, despite a firm perform- 
ance by metal prices. Gold Fields 
gave up 15 at 565p and Rio Tinto* 
Zinc 10 at 605p. while Hampton 
Areas eased 3 to 217p and 
Charter Consolidated a similar 
amount to 213p; the last-named 
is due to report preliminary re- 
sults on June 37. 

Australian Golds were gener- 
ally a fraction better — GMK put 
on 5 to 600p and Whim Creek 

2 to 230p— but provided a weak 
spot in North Kalgurli, which 
dropped 6 to a year’s low of 60p 
following the proposed AS 10m 
rights issue. 

Recent enthusiastic support of 
Traded Options was curtailed by 
the reaction in equity market, 
but total contracts struck still 
amounted to a respecable 3,973. 
Once again, the FTSE 100 index 
accounted for a significant pro- 
portion of busines, contributing 
727 calls and 467 puts. Commer- 
cial Union again enticed opera- 
tors, 413 calls being transacted 
with 146 in the July 240's. Conrt- 
aulds recorded 231 calls, the 
October 140's attracting 200 

trades. Noteworthy premium 
gains were few. although British 
Petroleum July 500 puts im- 
proved 10 to ISp. while the 550 
puts closed 11 up at 43p. 

OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle 

ings togs tion moot 

May 21 June 8 Aug 30 Sept 10 
June 11 June 22 Sept 13 Sept 24 
June 25 July 6 Sept 27 Oct 8 
For rate indications see end of 
Share Information Service. 
Stocks favoured for the call 
included Johnson and _ Firth 
Brown, Downlebrae, Premier Oil, 
Barrett Developments, Hickson 
International, Royal Bank of 
Scotland, Egllnton, SeUncourt, 
T. Cowfe. Brunswick Oil, Hanson 
Trust and General Oriental. Puts 
were transacted in Southend 
Stadium, Barrett Developments 
and 600 Group, while a double 
was taken out to AE. 

RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns. Dam. and 
Foralgn Banda ...... 

Industrials 

Financial and Props. 

Oils 

Plantations 

M tains 

OtfMTO 


WEDNESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded In Stock 
Eschanga Official List. 

No. of Wad. 

Stock changes close 


EUROPEAN OPTIONS EXCHANGE 


Kories 


Vol. 


Aug. 


Last 


Nov. i 
VOL : Last 


Feb. I 
Vol. . Last ■ Stock 


GOLD C 
GOLD C 
COLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER D 
SILVER C 
SILVER P 
S/PL C 
f/FL C 
S/FL C 
8/EL C 
1/FL P 
f/FL P 
S/EL P 
8/FL P 
SiFL p 
I/FL P 
S/FL P 
£/• C 
£41 O 


47 j 9.60 i 
66 ■ 4 : 

80 I 0.60 . 

S ; 3.30 | 
8 IS i 
80 32 | 


June 

83 . 0*6 | 


1 ; 0.7S 
615 • 3.50 
40 . 1.30 
90 . 0.10 


SI ! 0.10 
682 . 1 A| 

600 ■ 2.60 ; 
BO 6.70 
100 ■ 12 ; 
3D | 17 ■ 

B : 0*0 | 


8400. 

S4£S! 

*350 

S376 1 

8400; 

842B 1 

"I 
810 
811 
■ 8101 
8300 
SS06- 
*3101 
■313, 
3290 
>89 5- 
8300, 
8305; 
83101 
83161 
S380i 
£140 
£145! 


July 

F.340I 49 1 6*0 

F.540I 19 11 

F.130 8 0.90 

F.11D 2 ■ 1*2 

F.160 30 . 14 

F.1BO 7 8 

F.90- 370 B.B0 
F.100 1 371 1.10 

F.HO 810 • 0.50 
F.100 136 ■ 13 

F.66 B 1 

F.60I 361 I 3.50 

FriTO- 26 0*0 A* 

F.130 1 - - • 

F.140I 14B • 1 

F 1901 32 2.10 

F.55.2oj 37 1 1*0 

F. 53.20 32 • 3*0 

F.170; 1B3 ; 4.80 
F.160. 187 4,30 

31 1.60 Aj 


77 | 23 

213 11.60 
4 ; 1.10 i 
10 I 4.30 
10 I 15 ! 

Sept, 

8 • 0.90 ; 
40 0*2 . 

60 0.20 | 


54 ; 34.50 8398.40 

4 I 7 Z 


Deo. 

- , — i8B*B 

1 . 0.79 | „ 

40 > 0.38 ; „ 


3 j 6.60 J — — 


10 . 1.60 
5 - 3.80 


— 18303.48 

I R 

- I Z 


13 

9 


“ I 
7.70 ’ 
ii ! 




_ * 


9 

18 


F.120 
F.120- 

f*io: 

F. 131.80; 
F.ZfiO.BO; 

^ M 
F.46I 74 

FAB.BOl 267 
F.45*u 267 
F.160' 439 
F.170, BBS 
F.lfloj 1334 
F,840| 62 

F*40l 49 


1.80 

19 


0.40 

1.50 

1A 

2.10 

3*0 

0.90 

8 i 

9.70 A, 
3.60 


2 | 1*0 i 

Oct 

SO <19.60 1 
4 ! 3.40 1 
.1 3 1 

8 ' 9b! 

181 7.30 - 

206 ; 4*0 
108 8,70 • 

281 14 : 

SB 8 1 
16 I B ; 

3 . 0.90 t 

8 ' 4 1 

63 | 4 1 

1 . 3.50 
68 , 4 
IB 1 4 
74 1 9*0 A, 


ABN C 
ABN P 
AEGN O 

AEON P 
AH O 
AH P 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST O 
GIST P 
HEIN O 
HEIN P 
HOOO C 
HOOD P 
KLMO 
KLM P 
NEOL C 
NEDL P 
HATH C 
NNO C 
NNO P 

PETR C 
PHIL C 
PHIL P 
PHO C 
PHO P 
RD C 
RD C 
RD P 
UNIL O 
UN1L P 

TOTAL VOLUME IN CONTRACTS 14,197 

A=Asfc ' BsBid C=Cafl 
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270 100 10. * 105 . 63 'Aaaac Brit Porta 77 ..... 

10O • 65 2/11 67 61 FaiilicGIflordTcchngy 62 •• 

(95 F.P. 30/5 310 145 ^Body Snap 5p 190 ' .. .. 
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— ,F.P. — . 42 . 30K Utd. Biscuits Warr nts 3Si 
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. U2.Z6 2*1 5.3 12.2 
111* 3.3 2.3 17.5 
i U4.9' 2.3 5.1 12.2 
., 1,3-33, 1.0. 4.716.3 

I Hl.7: - ! 08 12* 


FIXED INTEREST STOCKS 


Isaiio 1 ;1°«! 

price 1 o S 'agS’ 


1964 | 


' High j Low ; 


S2 "*lf r 

u a . 


98.19 £25 
(100 F.P. 
97*72 £25 
96.764X25 
98.04 3£30 
99.714; F.P. 
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SO ' 26 1< Trinidad A Tobago 12 :«t Ln. 2009 ... , 26»» 
. 11 V 11 >a York Watorworks 137. Rod. Deb. 1994 1H B 
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“ RIGHTS" 

OFFERS 



Is 

85 

Amount 
paid up 

i Latest 
; Re nunc. 

1BB4 ‘ 

Stock 

I -1 3 + or 

■ 

High ' Law ■ 




85 , 
R2.6 i 
17 ; 
lr. 360, 
260 
29 

A87.5 ! 
70 ; 

10 , 
68 
R 27 
68 . 
38 : 
12D 1 
AS4 
136 
20 
84 

117 . 


F.P. ; 
Nil I 
Nil . 
F.P. - 
F.P. • 
Nil 
AC4 1 
F.P. : 
F.P. j 
F.P. 
F.P. ! 


28/6 


24/5 

2/5 

16.5 

24.6 
29/5 
IB, 5 


95 78 Am st rad 5p 

250pm, 150pm Anplo American incLCorp. 
i;pm Upm' B5G intni. lOp. 

307 ' 285 Bank of Ireland £1 ■ 

527 ' 300 iBank at Scotland L‘1 

2pm ! i;pm Benlox lOp 

542 j 384 iBrahon Hill Prop. AS2. 

87 I 76 'Brawn Boveri Kent.— 

13 ' 10 ,Farguson iJames' lOp 

7B ‘ 69 iFisliartAi 5p 

£17 ij £15U Gencor 40c_ 


F P. 

17/6 

I 641 2 

67 

(Holt Uoyd Intni. lOp 

F.P. 

Kb/0 

1 61 

47 

Mangancso Bronze- 

Nil ' 



100 pm 

53pfn'+MldBUrnmer Inns £ 

Nil 



• 120pm, lOOpm Santos A0.2Bc ... - - 


21/8 

1 165 

14B 

iScoUlsh TV 'A' lOp . 

f>: 

23/5 

23 

IB 

>Wace Group 20p ... 


26/6 

1 13S 

Uti 

Wcbstors 5p 

F.P. 

23/6 

I 167 

154 

1 Williams Hugo— .... 


, 86 
i 150pm ... 

' i. -pm ... 

I 2d 3 

320 . .. 
':om, 

I 412 46 
76 
11 

71 —1 

£16>« ... 

, 60 

; S3 4 2 
, 95pm —5 

. 120 pm 4-i 

’ 150 -I 
1 20 1 ... 

. 117 

167 >20 


Renunciation date usually lost day for dealing treo of stamp duly, b Figures 
baaed on prospestua ast/matea. d Dividand rate paid or payablo on part ol 
capital; cover bared on dividend on lull captal. g Assumed dividend and 
yield, u Forecast dividend cover baaed on previous yoar's earnings. C Canadian 
F Dividend and yield based an prospectus or other official cstimaias for 1984. 
H Dividend end yield based on prospectus or other official estimates for 1383-84. 
Q Gross, p Pence unless otherwise indicated. 1 Issuod by tender, fl Oflcrod to 
holders ol ordinary shares as a “ rights." Issued by way of capitalisation. 
§5 Reintroduced. 51 Issued in connection with roorganisation merger or take- 
over. ■ Allotment letters (or fully-paid!, fill Introduction, ij* Unlisted Securities 
Market. § Placing price, ft Official London Listing, t No par value. 


ACTIVE STOCKS 

Above average activity was noted In 
tho following stacks yestatday. 


Rises Falls Soma 

2 

98 

4 

7 

27 

48 

301 

244 

860 

34 

9S 

334 

26 

20 

74 

6 

2 

12 

m 

61 

104 

67 

63 

85 

621 

600 

1*31 


Reuters New B 

BP 

Cotnrci. Union 
Rocs/ Elect. ... 
Shell Transport 

Glaxo 

ICI 

Rank Org 

A me rah am Inti. 
Brit. Aerospace 

GKN 

Phoenix Aaace. 
Powell Duflryn . 
Saxon Oil 


B ,T 

14 
1* 
14 
13 
12 
12 
12 
11 
11 . 
11 
11 
11 
11 


215 

52S 

221 

238 

688 

827 

570 

220 

226 

378 

179 

450 

365 

332 


Day's 
change 
+ 9 
+10 
+ 8 
- 2 
-*■11 
+ 7 
- 2 
+ 6 
+ 11 
- 5 
+ 5 
+20 
+17 
4-22 



Closing Day's 

Stock 

»r,ce 

change 

BAT Industries 

215 

- 6 

Bass - 

380 

- 8 

British Aoro space ...... 

383 

+ 5 

BP 

510 

-15 


216 

- 5 

First Nat. Fin. Corpn. 

77 

+ 2 

ICI 

TOO 

- 4 


218 

-11 


370 

+38 

TI 

230 


Thom EMI 

52 B 

-12 


NEW HBGHS AND 
LOWS FOR 1984 

NEW HIGHS (28) 

CANADIANS C3> . 

Echo Bar Mhm Trans Canada Ptne 
I ml Corona Res 

BANKS (11 
First National F, nance 

STORES (11 
Doantman (K. O.i 

ENGINEERING «> 
Birmingham Mint RTO Group 

Brown A. Tiwm williams Htatgs 

Pratt IF J 

FOODS (1) 

Hazlewood 

INDUSTRIALS (B) 

Booker McConnctl nmw Computers 

Dunhlll Waahams 

FIcmIIo Castors wolaefev-Huoljcs 

Ha no its Wood CArthurl 


Dowtv 


MOTORS (11 


PROPERTY <3> 

Charchbury Estates Grainger Trust 
Compco 


NEW LOWS (M) 

BBrnSH FUNDS (SI 
Treas 11 Lee 1991 Trcas 13 pc 2000 
Treas 121PC 1993 Funding 3<:pc '99-04 
Gas Spe -90-9S 

ensssnu «*■ ^ m 

AMERICANS (2) 

Damson Oil ITT Coro 

BANKS 111 

Midland lOLoe Uns Loan 93-98 
CHEMICALS (1) 

Yortastllra C bents 

STORES (D 

Gent fS. R.1 

ELECTRIC ALS f2> .. 

Security Tag Systems Thorn EMI 
ENGINEERING (II 

Acrow A 

INDUSTRIALS IB1 

Centreway lads Pritchard Servlet* 

DuDort Wade P o t te ri es 

Grampian HMbs wolverhampegn 

Magnolia Steam Laundry 

FeeK Holdings 

LEISURE {11 
Tottenham Hotspur 

NEWSPAPERS (11 
Haynes Publbnina 

PAPER (11 

McCarquodalo 

PROPERTY (II 

Eaplev Trust 

.SHIPPING CD 
Mersey Dock Units 

TRUSTS 14) ___ , 

Cons Venture Fleming Universal 

120 warrants Amal Fin Invs 

Cvstlc Flhrosts 

MINES (SI „ . 

□e Beers Detd North Kalgoril 

Endeavour 



0/ 

ALLS 

LONDC 

>N 

PUTB 

TRA 

DED OPTIC 

)NS 

CALL 

* 

PUTS 

~| 

Option 

July 

Oct. 

Jan. 

July 

Oct. 

Jan. 

Option 

Aug. 

Nov. 

Feb. 

Aug. 

Nov. 

Feb. I 

1 BP. 

1 <*611> 

480 

460 

600 

650 

100 

62 

28 

10 

112 

77 

42 

20 

86 

53 I 
30 ! 

4 

a 

18 

43 

5 

io 

30 

6Z 

14 

37 

58 

LASMO 

1-296) 

260 

280 

300 

330 

45 

30 

SO 

12 

42 

32 

23 

15 

52 

40 

25 

6 

12 

20 

42 

67 

IB 

30 

47 

72 

25 I 

37 I 

52 D 



"i 

27 

60 

94 

ii 

37 

65 

100 


(-568) 

500 

550 

600 

650 

80 

43 

17 

5 

92 

62 

87 

15 

ICE 

68 

37 

24 

a 

16 

43 

87 

Lonrho 

(•127) 

110 

120 

130 

140 

160 

22 

14 

8 

4li 

Ha 

17 

12 

7 

3 

22 

16 

101; 

6 

1 

21* 

7 

14 

34 

3 

a 

18 

35 

"41* 

2‘ a 

18 

36 

Courtauida 

(•124) 

110 

180 

130 

140 

160 

18 

9 

6 

2 

1>* 

14 

10 

7 

8>« 

17 

13 

9 

3ia 

2>! 

B 

9 

17 

37 

5 

11 

£0 

38 

6 

13 

21 

39 

P. AO. 
(*308) 

260 

280 

300 

330 

65 

38 

22 

11 

63 

47 

32 

19 

56 

43 

26 

2 

3 

8 

23 

3 

B 

14 

29 

10 

18 

32 

Racal 

(-230/ 

200 

220 

240 

36 

21 

IO 

44 

30 

18 

SB 

26 

3 

6 

20 

6 

14 

24 

18 

SB 

Com. Union 
(■316) 

140 

160 

180 

200 

220 

240 

81 

61 

44 

28 

16 

9 

64 

48 

32 

26 

12 

62 

36 

27 

Ha 

2 

3 

7 

18 

25 

3 

5 

9 

16 

29 

7 

13 

19 

R.T.Z- 

C612) 

550 

600 

650 

700 

72 

36 

20 

G 

50 

30 

IS 

65 

43 

4 

17 

55 

95 

27 

60 

97 

is 

65 

G.E.C. 

(-180) 

160 

180 

200 

220 

25 

18 

4 

£ 

32 

18 

10 

5 

40 

84 

14 

3 

10 

24 

42 

6 

13 

26 

42 

7 

17 

30 

Veal Reefs 
1*8 134) 

1O0 

110 

120 

130 

140 

3b it 
27 
lBlf 
11 

5 

s7 

22l£ 

I5i: 

9 

34 

261; 

IB 

1B12 

1 

2U 

31* 

6 

11 

3»t 

Si* 

8i* 

141* 

4i- 

71* 

11 

17 

Grand Met. 
(*330) 

360 

275 

300 

330 

360 

84 

69 

34 

14 

4 

64 

40 

£4 

a 

60 

34 

13 

Oil 

i* 

14 

38 

2/a 

6 

24 

44 

9 

28 

50 


CALLS 



PUTS 


Option 

Junol Sep. 

Deo. 

June 

Sep. 

Dee. 

I.CJ. 

(■B66) 

600 

650 

600 

650 

78 

30 

9 

2 

80 

44 

17 

6 

86 

64 

86 

14 

4 

14 

42 

86 

8 

24 

48 

90 

15 

30 

52 

92 

Beecham 

(*331) 

280 

300 

330 

360 

63 

33 

10 

3 

60 

42 

18 

7't 

46 

85 

12 

Hi 

3 

13 

3B 

4 

7 

20 

42 

~B 

23 

43 

Land Sea. 
(•277) 

214 

836 

240 

£57 

263 

280 

300 

65 

43 

39 

S3 

20 

7 

2 

44 

26 

15 

7 

31 

81 

13 

1 

8 

3 

4 

6 

15 

29 

4 

9 

19 

31 

11 

23 

54 

Baas 

(*383) 

330 

360 

390 

56 

27 

a 

65 

40 

16 

73 

SO 

25 

2 

S 

18 

3 

17 

£9 

8 

22 

39 

De Beers 

(•87.03) 

700 

750 

800 

860 

BOO 

37 

12 

5 

2 

2 

75 

48 

34 

17 

8 

95 

65 

44 

25 

15 

52 

100 

150 

[200 

32 

60 

105 

1B0 

200 

48 

73 

110 

165 

Martu * Bp. 
C246) 

200 

220 

£40 

260 

£80 

47 

29 

12 

5 

He 

36 

19 

10 

6 

25 

16 

1 

4 

9 

20 

38 

S 

12 

82 

39 

14 

26 

Guest Keen 

(■1751 

160 

180 

200 

220 

IB 

6 

2 

1 

25 

15 

9 

4 

32 

21 

12 

7 

2i: 

10 

£8 

47 

6 

13 

51 

GO 

7 E 

ie B 
34 I 
93 | 

Shell Trans. 
(*683) 

6S0 

600 

650 

700 

140 

so 

47 

14 

100 

67 

27 

65 

35 

3 

4 
15 
32 

7 

22 

38 

27 

47 

Hanson 

C21B) 

180 

187 

200 

220 

240 

41 

54 

21 

8 

3 

46 

39 

27 

15 

7 

50 

3a 

19 

11 

1 

2 

26 

31* 

4 

7 

16 

29 

5 fi 

10 

20 

32 

II CALLS PUTS 

1 | 







Tesco 

(-187) 


33 

16 

7 

36 

20 

11 

1 

6 

22 

4 

9 

25 

5 

19 

28 

1 1 Option 

Aug. 

NOV. 

Feb. 

Aug. 

Nov. 

Feb. 

100 

200 

11 

3 

Barclays 

(■472) 

420 

460 

500 

550 

600 

67 

£3 

10 

2 

1 

67 

37 

82 

12 

77 

47 

30 

4 

18 

46 

SO 

140 

8 

28 

52 

80 

13 

50 

85 

FT-SE Index 
(•1075) 

1025 

1050 

1075 

1100 

1125 

1150 

S3 

88 

14 

5 

2 

1 

73 

55 

42 

30 

18 

9 

90 

78 

63 

48 

36 

18 

12 

22 

35 

50 

68 

93 

38 

S3 

67 

87 

105 

125 

56 

76 

82 

98 

110 

130 

Imperial Gp. 
(■152) 

130 

140 

160 

180 

£7 

19 

8 

3 

21 

B 

4 

86 

13 

8 

J 

4 

14 

31 

6 

17 

34 

8 

18 

38 

June 7. Total Contracts 5,973. Calls 2,383, Puts 1,580. § 

i "Underlying security price. 1 

i 
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® tinm manager 
interaeftoRai'' 

«fim»t*j" if»* Ml/nifr Smr»t W^nfcvin .4^ 

.Scfl/mlC. »>"J VirfiVimiv. I w* ^ K+'^'W |0^W2l*BT*Z 


AMERICANS 


BRITISH FUNDS 


[ MM 

High In I Stock 1 

3J , 4j 2bV«**1 LJDLU. . . I 

>4% 23%iAl£«Jl _ ^ 

18% I5 7 jt.-™tl 1 

Wp |8fl«a lAmdaN h. J 

2«y iaVtafr- Eiams SO «n | 
10 : l<j'}|AmcrMcdcjl In’ 11 | 

; 3 V ZD%iAmer. ha:. K; ;. 11 ...I 
12 I lO^mfnMoT. &1.51 J 


:w ... I 

Wrt Law I s:»c* 1 

"Shorts" (Lives up 

IPl’j J»JjT,cEl.’P'I- J >l 

is?c 1*«> .-. - 

]Q3!i IOI%E«h. Up: Co. ‘f.5... . 

“iJj HjUTreiSfpt 1*35 

icA looiipw: 11*21 * i+ks -••• 

skJi o?i>r>«ai S'jJtCn. '3E 

IDC.i 101-mE'Cti. 12%?C s*35„ .. 

103!/ IGOjiJE icH. 1 i 'ipc 'to 

103,1 oT'dTre.t. lOxCne 116 b..... 

OlJ-4 MUTiUilK i 4 v»- 

lo: O0%E I eft. 1 0%JJC t* 3o ....... 

104* lCOWrfai lJlK M3* — •-•■■■ 
08-’4 94% Trci. 0%pt l*6~6t5S . 

103H !04*|j£«d» Hoc 19*j — — ■ 

87*t 85 E»tft.J l ;pU5to - - 

107 J* 10J|Je*oi. U’cScl^S" 

joa + Ooil'Trci lOV* 1 ^' 8 ' — • 

3*% 83*Je itn ?%ee its? 

101 *o !3£«*. Iu*jik 1°S7 ■ ■ • ■ - 

+ ’« s.3*i Funding u%Bt 45-87R . 

+a% 95A Tre.S. I0PC 1167 - 

65 01, i TreJO J-pC loflT 

loo J00,, Trrao. 12pC l^P 

947, ffilj Treat. 75?f 1°85- Bfcil 
100-4 95l’E’Ch ](i*;pe'98 — 

op ,5 S3 if Trus <*-M. Cv ' dd 

Br 77 Transport )pt '78-00 

9b E Oli TnfitOl^e £5 

lflc3| 98,5 Tr«JS 1 1%PC 1+8° 

gjy 05yr«*"» , jeaV4*i*W*- 


Pits* + or] 

£ ! - I 

to Five V 

iuo!)|+4| 


131%+ A 1 
975- A 
10151-4 

%-% 

“AM 

105*3-% 

35 V- 1, 

■sti 

BS%-% 
95^3-1; 
BlVtf-U I 

MJUSF!* I 


YW 

InL I asL 

'ears! 
n+zj 4 * 
14J5J 10 15 
i l.a-i 10 o-J 
3.1S «OG 

11 t?» io rr 

0O5l 10 D0 

12 04] 10 81. 
ilbl) lf..®9 
I0.! Jj 11.00 

7 J7} * j.4 
111 V 15.** 
11.93! 11 18 
B 0 , 10 =3 
1 .’..'01 1 1 .18 

i53«;s 

lftWi 11 >jil 
1 oq « 53 
10.731 1 1 ft. 
7 .« 1 1 :•? 
l®4s| 11.67 

8m5 

1 1.301 1 1 o: 
(S.V,| 11 77 
10. oq i!.6? 

10.41 li 78 

? 8o| 8 j; 

lO.?'j| 1 1.80 

iojtJ’j i.ei 


i: I 10 s *A'"«nwn' T 1 AT. 51 J 
4?7|l 4?UA-nrnMh() I 

n% lb'HAwiJcn i 

ZIP 1 lB%P>Af.dT«h i 

16% uylBasumsfiail,! J 
>3l? 27%|E inkers (1 f 110 . 1 
8dU JhljlBeii SHJT1.2J1 ..I 


4) I77p IC'tfirJ-LiCk McCjcjI . 1 
) [ 27 , 4'Ea:anCorpn. 53c.... • 

:y SSSiEvnari 51 J 

0^3 24'llWEn :>1||. .. . .. I 

71J lOWFm C.«fl Amn SO-: I 


Five to Fifteen Years 

107» o;iJrre».10l^Pe8. «S,rfj-5f !! 061 !1 ->1 

Wo: of.7 Er3, \Oi?W> 96j|-'l 10 84 12 05 

q«i’ 04 [K-ltW-eoA.. S3^-5j 10.85 12.02 

pV« 77l3Tft.ifKl060.88 TS'J-h 6 42 10.40 

112«107WTkI. 13K l-WOtt 

11(17,104 E.di l?ljpt 19*0 35? 

OJl 4 845Trt.n0 1 »3ClOt.7'W*4.. SS7,®->1 050 1.2.1 

os!* ooMTkss inpc r -*l oa O 9351-1 11.03 12 11 

107 97'iinslliK |881 97*410-5 1196 12.14 

64ti 75%F w «J 1 iiq5!,BC 87-aUi. 76*^- J i 762 10 *3 

105-5 45% EiXh. llpc l^l ■ — •— 11.^17.0* 

i liH 1065 Tr« i&c !•«#-. 107^-1 12 37 12 11 

1005. 415 Tr?as 10pt 1"92 . 90 -5 10 »8 II. .6 

1 1 14 1021. E .eh. ] 2»4BC ■*: ] ‘*51 

1 lil’ lOT 5 . C«ch 13*IK 1*97 ,. 309 (-1 12.72 I*.-. 

1 Iji K'15 7r« 1 :!?pc l*-»3tt ...-. 101«4«-15 1220 12 05 

78’* 7 1 *4 Fundinq ovr 19-73^ Z?N -, 2 R ■ 4 ■ , 

121a 1065 7re*135pc l^'g. };S* Jfii 

1*6*4 lloMlriNKl-SljK l*8fltt ._., Ufl 1271 1199 

1205 lOJ^E.Ch Ul’K 1^4 3C87j-llJ 12 59 12 16 

lii? 104-3 E’d*. KMjpc 1994 _.... 105 3-1 12.2? 12.10 

94 1. 04% Tre>l5pc l“*4y 85*J— 5 10i9lll50 

309*4 102'yTrfll 12 k 1895 1M |— 1*4 12.05 12 06 

*4*4 5*5 Gjs 3pc ,S| i-95 59SI-5 5 0“ 8-81 

9<»C 93*j E*cli. I0*4PC l^S , Wa|-1 1133 H 

117*105 Tmi *?-’4K 19w5« 105 M*J 12.12 1)99 

122^116 Trtii. 14pf6 0 13751-15 12.40 I7.l)£ 

94* B55 Ire4i6K !692-5oit- — 8&13-5 10.71 1150 

1347, 1701, Tftis 15 ] 4K . 121^-1*4 12.67 1140 

1221, lPB5En3il.'5p: lOOirft.. . 109-3-15 12.1* 1101 

b9*j o-iljitslenipimn Ttc l-Ot- 0 * _ 65 -5 4boj 7.4o 

320 1 1 jifrrii 1 .'Vpc 1467$t_.. I145J-15 120*1 115® 

1041’ 447 (Elrtl joljpc 1K.7 96*3-1 11 29* 11.55 

02-; 035 TrMI OlaDC 1 687+; 8ft[j- 7 S 10 67 11.40 

1345 120*4 E>Ch. 15pt 146J 121Jj]-l5j 12.50 11.95 

9S*- B0l2 E.Cll. ®5pC 19®0 90 s 3-l l 4 11-0? 11.44 

78 fc9WTnui6 , jOC l < ">5-98tt- ■ 70* a -5 *.6*4 112* 

138S l26 l 2Trras.l5*2pc , 80Jt KZSl 1 ! 2 I5'* 3 J! ?3 

115 101 T »E.ch. 12pe 19-60 103*21- 1 *2 11.6b* 11 57 

% 40 91*3-1 10.3J 11 26 

]]b5 105% E»ch. 125PC l® 00 ■ — 307*41-1*2 11 1134. 

1041? <o4rnu. 10*2P= 1894 90 y- 1*5 11.1* *1-87 

Over Fifteen Year 

102*2! 915 Comfrfn 10'tK l 00 ^ .-I 92*^-151111^11.35 

Ull; 1 1 05 T re». 1 3pc 2000 .J HO*.0 -li 1167 11.44 

i:a>’ 1145*rreas 14pt -IS-Ol ___ 116*4-15) 12.11 11.70 

11?** 10 D 5»Ej.ii.l2pc , 994)2_- 1081* -15 115* 11.47 

987j ‘>2\ («n. lOpc 2002. 9*5 -1 lO.Sd 10.®7 

726 1| 119 s ! Treli. H^IOC 700CM1J 121?4 -I s * 11.7^ 11.42 

114% 104 Tftai. 11 1’pc 2001-04... 105*1-1% ll.lbl 11.08 

50 45 J 4FimOinr|3*2PC , 94-04. -.. 45%rt-*2 7.63 9 71 

123**! UOl’ Titj.. 121’ix 200>05 132 -1% 11-2J 11.05 

87% 7S*i Tfe».P<ic2OO2-06tt._. 80 -% 10.18^10 79 

115% 108*4 Tr*». 1 1 *4PC 2003.07 109% -l*j 11.1* 1104 

132Jj 120% Tnai. 13*2P£ (>4-00 122 -lj 11.31 11.07 

*4% 57%Tif».5l’f>c200e.i:».. 58% -1W 9.6^10.13 

B4% 78% Tft«- 7-W20I2-15H., 79% -7, T0.l6il0?l 

I24i3in5£,cn. lspv-'n-'ir.—.J H3J-iy lo.hil 10-59 
Undated 

407J 38* JCarsolS 4pc — 39%}“% 10.5 jj — 

37% 3? WiT Loan 3*3J4t.--— 31%-% 10.43 — 

44"; 42% Com. 3*2PC bl Atu M 8 07 — 

31% 28%Ti*.B.3pC , 66Afl 29% -*4 10.44 — 

25% 23%Co nM lF2%pc 23%J-*4 lO.J-J _ 

26 I 23%)Tra25.2*2J!C — J 4.4y-*4 * 10 571 — 

Index-Linked 

<fai a) m 

104% 101% Ir-js :k -68 (297 t> 103 ->. 4.13 4.99 

41% 67% Do.Jpc'O* 1333.41. 88%-% 4.30 4.84 

106? 101% P5.2PC'46 *267 91. 103*3-% 4 02 3 73 

08% ®2 Do. 2*2PC ’99 I3?:.9>. 92 3 35 3 60 

47% 923J Do :*;K'l. l l 1 308.6* 93%-% 3 51 3.74 

“6% 92 Do :IjfiC‘03 1310.71. 92%-% 3 46 3.o7 

99t 953, 06.20( 06 * 274 T) 96%-% 3.34 352 

®5% 41% D0.2*a)C'04 *310 7, 92%-% 3.3(1 3 "7 

102% 06% Do. 2*’P': 'll <2“4 II. 57%-% 3_!9 3.45 

82% 80 Do.2tf>c'I6 022 0> 8B* a -% 3.25 3.40 

92 8o ! Do :%pr:n 1377 as -% 3^2 3.35 

Prowraw* rfol redi-mt^on rale on prorcred urilaiion ol * 1 1 10% ana 
(21 5%. IB* Figunri 111 o.v*mlmn ihen* PF'I moirth lar induing, ir 

8 BionUn p nor IS ivjk. PFt tm Bvpu 1®83. 33“5 and lor Apnl, 1984 - 
344.7. 

I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

20>J 22',U'a.-nD»vSU0',n.ln?l(K- 28 l-% * 1 1.40l 12 04 

120% 1 14 |Ainr.ili.'i !?%K20I0_ 115*J— % 12.20 12 15 

104% 44J4 Do llV.ll*2015 96*43a- J 4 1104* 12.00 1 

101*; 4.-i* 4 t'lTulhr ['l HK Lnl'lC;. 95»— % 11.87] 12.02 

108% 1(i4%1f inland 14*yKln l '-Oo 105%l-% 13 791 11J4 
110% ICl.Vlm-imlli'.'ci l.'l’pCM? .J 105% -% 12 4)12.41 
106% 10.’ 111*. fcJid ijl^: I486 . 103%-U 13 031 11.18 

100% 105%) Do 1-Jprtn 1967 105%]-% 1327 11 48 

104% WlllJMfyM.1 i;*4P«.n 8B lOflijffl— *; 12.1^1141 

100*4 44‘jlM-r l6*;BC 2008 98 l-% 17*4 18.72 

110% 105MH2 14*4(6 1°67 106* S d-% 13.431 1 1 71 

103% 0 7*3 Du. II '.aC. U"f 98d-U 12.11 1215 

10o*4 102.yS«ndHi 1.9<jpc l“8b - JD3%nl-'4 13 O^j 1 1 In 

J17%llJO%.liw«.fl)3laKLn.'OIO. I 113 i—l; 1231112 4b, 


S3^S-% 

73*2-*’ 

108*3-^ 

1M >?4 

8S7,tJ-% 

934J-1 

97*4.3-% 

Kti 

103%j-% 
309 >1 
lDl'a«d-l% 
72%J-I 2 
10953-1 
118 [-% 
3C8 7 J— i*J 
10573-1 

es*J-<4 

104 -1% 

59%l-%n 

! i 
>% 
1% 

>4 

1*4 

1 % 

% 

1*4 

• 

% 

1% 

1*4 

% 

1*’ 

'*2 

1 

1*2 

1 % 

Year 
92*2-1% 
110*. d— )% 
116*4 “1% 
108%-1% 
94 -1 
121^4 -1% 
105% -1% 
45% «1 -% 
112 -1% 
80 -% 
109% -l*j 
122 — 1^ 
58% -1% 

J3=?3 


!! oa) 11 “1 

10 04 12 05 
10.85 12.02 

6 4.' 10.40 
12 56 12.14 
U.34! 1215 

050) 

11.03 12 11 

11 46 12.14 

7 62 10®3 

11. S4l 12.0* 

12 37 12 11 

10 40 11.78 
12 23 12.21 
12.72 12.27 
12-0 12 05 

R.43 1102 
12 bl 12 II 
T2 7I 1140 
12 50 12 10 
12.23 12.10 
10501 11 50 
12.05 12 l?6 
5 Ob! 8.01 

11 33 11 01 

12.12 11 94 

12.49 17.02 
10.71 11 50 
12.67 IT 48 
12.16 11 01 

4 6.nl 7.4 q 

12 001 11 59 
11 20> 11.55 

10 67 11.40 

12.50 11.05 
11.0? 11.44 

* 6*4 1 1 26 
12.4? 11 85 
11.6b* 11S7 
10.3J 11 2b 

11 1 A 11-56 
11.141 1137 


11 14l 11.35 
11 67 11.44 
12.11 11.70 
11 5« 11.47 
10.83 10.47 
11.7S 11.4J 

1 1.1 *4 11.08 

7.63 9 71 

11^2] 11.05 
10.18) 10 79 
11.141 11 04 
11.32 11.07 

9.6CH 10.13 
lO.lbl 10 31 
lO.bll 10i4 


2J I l9lJBc*ISauUi$l . .! 

:4yvb71bS!mw ! 

31 *3 llSjBrown'o-Fei U^tc.J 
22*3 16% BftinMfc.nl t.’rTf> || I 

29 W 24UCPi*miil.;5t. * 

4i %[ 39%|Cj.-4)0ell idop 60« . •* 
356 J .Jp^CJ'rrpiHjr Trii-.crU. I 
2J j ii^'L'Oe’niiJlNevii luri ! 
2*%} 22%j(t4UtnBC6PM’SI J 
22*3 1 5*ylhrTilcr St% . ... i 

27 V JO'iH’illlorp 1* i 

3tW 21%OI*ln« SI. 25 . 

IPl’j ]4%ICaigaif-P SI- .... I 

40 I 31y*Ia*l *ndi SI J 

20 ? jj 17 *Com Food I 

15*4 1 1 * *: W- IIInvMl lb I 

2°np IfCDp ,9* ITWil! [U'J ipr.r I 
2c%l ,’lljl.rxm Zell S5. .1 

71!p 11923 |C*>3nMn Oil 4pc . .._] 
22 I !5%)C>iW-l Carp. Si . .. . 
lP5p I7?p nOtrim-Lick McCjcji . 1 
40 I 27 VFj'.anCO'pn, 5ic..._ 1 
42*3 25%|6vnari SI J 

JO'S 24l’(WE..:n|| 

17*0* 10%lFm C'«fl Awn 50': 

14 ] 1*% Firil Ch'C25« 15 

29%J 24%*Flnndl Purr. & l>qVJ 
!5 J 3 12 Fluor Oonm. o2l^ ... 
33 j 23% Fort Motor 42.. .. - 
’jiJ ]0i,.;.tn 02 y. ... 

4iy 34 G<n. E*eci 4I* 4 

?e%| 71% Cm Food.-. Corp il - 

3&U roWiiil l*t,» 41 . 

15*3 ll'fcldL Weatrn Fin. 41 

57% 30 (Col* CorpnJI 

48% 3**jHorK7w:ll41 50 - ■ 
27%l 16 7 g*Hu^on 'E. F,< Jl_ _ 

6a*d 73% *BM Crnn 41-35 

J?% 74% pi C orim Si .. .. 
34% 24l«lliBjerJ0ll- PanC 12. 

15 10%lln-,ilio SI 

IS*j 12%(IUininl SI JO 

30% 2 l%jLDrlhrrt Crpo J1 - 
20% 15 iLoncSurWd;. I1-. 
24 1 0%llow;lju Land SC. 1 5. 

17% irvLtM'i 5C< 

74%) 1 8 %liianol Nonmrr 47*1. _ 

25‘j lb%|M«rTill Lynch 11 

10% >COs tMonWKi Mrnfc . 
55 45*jMoftWn jF'i 42.5 . 
44% 41%jrjVNSA 41 „ 

1 1% 55 ID JPxJCc Cos S Ei«?5 
42% 36*slPj(.ft Tctep-. 10.10 . 
23% 2.3%|PfiWiOii63*jC. . ... 

2®% 22 ! dPi>libui7R I 

1 6% 1 )*3?nbi": 5ft El i GasD 
45% 37vOu.ilrrOaUS5.. - 
26% 23 ifltp NY C6»sn 45... 

14% I l%|Piuicrd SS 

24 l^yP«twrll lull. 41 ... 

2n% I “ijpotir me-, mt SI 

Il%l717p l5W Sfrwon 41 

11%9UP Ijjjl IB. F.i 4; 

42% 27%*9Sh*(l 0.1 11 

45 -j ?&U5ouSnvftlrrnMISl . 
35% 25%lSpefT> Corpn SO. 50 . 

4 IT; 20'JSi'hCo Inc. 51 

57% 4}3TRW Ine SI%. 

31?! 2bVTrrnrro SS .... . .. 

104 151 1 Clip lO’.'.r. jn.Sl i _ 

31% 24%|Terjcc 4b 25. 

32% 25 J i(TiiTie Inc. S!......_.. , 

21% 1 5 %| T r jntamenca 5 1 .. 
46 36'alUni.m Cjri'O* tl.„ 

527, 39%*U*d. ItCliSS 

23% 18%|¥US 5l*6l S| 

45% 34 USWtSfB- 

2b%l rciJ^Waoiworhs S3%. ,1 


Prtcr 1+ srj Dm j 
£ 1-1 Grail IE"rr 

307 a V% ; JI 70! - 

247jf+% '■ S — 

16 j :r- J - 

B39p |-2c| r?-.‘- 

20%;-% 41.25) - 

17%:*% I 4 ac. — 
22 1-% ►'SI.* rt - 
ioy-% 1 11 10* - 

47 '+'4 | S0OO1 — 

UJ-rf-% | 11 4J, - 

20o l*J 1 — ‘ — 
UY-% I 41 52] - 
29%+% 52 4^ - 

497»+% ] J6.4'1i — 

20* -rf 1 s:.6d - 

J4% I oCij — 

20**!+% I o bi , _ 
19% -t-** j oucl — 
26*a+% 1 42 20I - 
43?a+% i 52 Jill - 
30V- % | a 111 - I 
:av+% ! s; :•&: - 

27%—% Sl.42 1 - I 

27:0-% nOc] - I 

21%; . a Oni - ; 

ZBJi +% 12 (n|^ — 

16V- 5128' — 

39%,*:% 52 30 -1 
2D*jd-% SI 3u* — 
491p i*ei -j - 
290p ' . . — 1 — 

22%jo5*% SI 00 — 1 
4S2n —28* — | - 

17 +% } SUOi - I 

30 I 41.20* - I 
42 Ud . . r*il Oil — I 
Z8 7 g|+% S3 4c| — 
101.1-% 63*41 — 1 

14?4j3i-% 51.32! — I 

2S*V<dt-% S3.u0! — 1 

14%:+ i*»l jod - i 
27%-% SI. Wtl — 
197,^+% si.irt - 
38 I . 52.00* - 

38%1+lM *2.55 - 
33V+% S2.?3- 
13*3.... aaq — 

43.00) — 

36*3+1, 81. 4d - 
20%m— % 60J — 

75%|*% 5? 0Cii — 
24%ol-% 12 :3 — 
29**31! ... S2.b« — 

11 l-% 11 . do! — 

^q-% HJSj- 

16*3-% SI.40| - 
22*3+% f low — 
13%; +7; 634*^ — 
195-1, S3 04l - 

13*2.. 80 J - 

768d 1+63 -1 - 

45%!-% I S4 00| - 
43*41+% ( S6 OCi — ) 
9923 J-3 SI 72j — 
41*e!+% I 55.43 - I 

’‘idlM.Sr 

15%ai+% S2M|- 

44?1+1*J S2.:o) — 
23?J-%^ SI vtA - 
12%— % Jod - 
19%oS-% I £1 orj — 

B75p tl 5 I 20c| - 
10%| I 20c - 
41%]+% 912 ool - 
40%+% 14 60 - 

27>r+h I 41 0: — 

36%j+l I 42.30 — 

43*3-% 12 60)- 

29 l+% 12 SOI — 

16Hjc!+7 10**! - 

24%) .. 43 0W — 

27%J .. P2i - 

16% +% SI 50! - I 
3BS,I.... S3 art - 

46%1+t, 42 601 - 

19%l... . Slow — I 
42%:+% 45 40| _ I 

25%*+% I S1.BW — I 


1n%] 12%(Bt Manlreal S2 

67%) 1364p [Bl. Nona Ec«.|| — 
HOP 95b WBarrtfUfeC<|ip_. 

10% 16 lB“ll Canada J 

14% lrVVBai* va/ierfl 

24 17TdBrasoui(. 

506P 3fi« WEiftJ* ualtr Res. ._ . 

17% l.lU.an.lirofl 42 

30% 2 llqCan. Pacific fl 

.16*3 32 I Ud «K EWfc C100., 


39% -% 10.53 — 

33%-% 10.43 - 

44 BD7 — 

29% -% 10.49 — 

237, J -% 10.39I _ 
24%l-% *10 571 — 


88%-% 4.3i 

103*3-% 4.02 3 73 

92 3 35 3 60 

93%-% 3 51 3.74 

92%-% 3 46 3.o7 

96%-% 3. 34 352 

92%-% 3.30 3**7 

97%-% 3.29 3.«5 

ae*, -% 3.25 3.40 

26 -*’ 3.22 3.35 


36*4 32 I Oo 4pc Drtx. tIOO., 

141; 10%tan P. Entfl 

Wt fflo WEcho Ba, Miftn 


CANADIANS 

Ireal 42 13%-% 

a Sidtll __ 61Bp -a 
* He Carp—. 95? -5 

udaB 16% 

M/tt U*2+% 

•ateriiet!!" 485? (-20 

»8b*2 13V- 1 * 

kcjfic fl 2TV-% 

c Deb. tIOO.. 32*5. ... 

Ent J U^+% 

3a, Mmn 662p |+27 


4.02 3 73 

3 35 360 


22*3 19JJ7lnipcr*3l0ilB 

10% 756a inert I 

7I5P 5Mp Plnll Corona P«.._. 
97Qp n’t, pinUndNaUCsll-. 
dJ4p W9» MaMeyFc,9u«hi|l._ 

3J6P 1 wo 9Pe«» *»«0 

091 Si%> VPieA*90*n 

20% 14% Pojal Bk. Can. || ...... 

26% 22%Sed0rairt| 

75p 55p VTalCOro. I 

1500 ITdp VDd. Prcf S3-..-.I 
■>«* 775b Tartfilb-Oom. Bl II- 
OMp S23b iTTrartt Can Pipe I 


976p -1 

m, 

n, +% 

790? -li 

Top +30 
217p ”"!! 
220p -30 


55p 

130? 

831p +5 
928? +12 


22%UaJnDft6l |i)%B.Ln?(O0 
1 19 [Air ir.lli.i 1 3*;K 2010 - 
94% Do llV.U»2016 
0,% t'lirulnr ['l llntLnJOOJ- 
l(ia%Finl.aid |4l^K bn 1®06 
lOj-aflnl-im Dr. cl t.'l’pCMI 
10.’ Ilm. 6anl ij*^: I486 . 

105*i) Do 1 Jpcln 1967 

:00%jMFy,uT 12%p:(.n MB. . - 

04I.JM -1 1n*’K 200S, 

105 MHZ 14%oc J087 

®?*3 Dd. I i'*mC ■ O' if. . . 
102 V5wrt-fl 1 3l;pc 1“55 . 

liOtliwfiJi) )3*yx to 2010. * 


24 l-% 1 
US' j-% 
96 '9*1-% 
95«-% 
105iJ-% 

l«3-% 

1035J-U 

105*^-% 

10 %1:'c 

-W:fc 


BANKS, HP & LEASING 

1984 I I [+ nr* Dh I [ rid 

High Low 1 Sloth I Price I - I IM IcvICr’tl P/E 

383 326 Ian; sai .. „ J 33ld+3 I «:sd j.i ! 5 5 J 6 0 

603 395 Ah-.arvfcft p. u .1 550 h20.« —15.2 — 

£47%j(77%lAkictnerirFl.l0U. l£78%»- r i %026*a 1 8 7.7)7 1 
170 1195 lAlhKlIreh .. . J 148s£... . t|54.3*J « '22 1 4 

•I'JO 72 Llrntudm- 1H.1 fi)p . 7Sdl . 3 5( — ©4 1 — 

■355 ZPJ BL Ireland U— . 283nJ ... B23 S'd — t* 

£10% 750 Bani Lnimi .... £10<J ... — I — — — 

,225 185 IBI leumiiUF i£|_ 185 1 10.15)— 7.3 — 

*3.14 22b iBank Scotland £ I _. 320 I gl4 d 3.5 ! t>.2 5 0 

575 433 Barclays £1 468 1-2 240)31)73 55 

455 3)5 iBrOw* Start*, £1 .. 340 ... 7 75) — | J.3 I — 

590 990 lialcr Allen 1 1 . . 445U-5 
125 1 82 jOian. J.RBIImJiiI4_. 88 -2 


BEERS, WINES— Cont. 


1934 j jt«{ Dn 1 jrM 

High tan I Staph I Pnc* I - ! HH ICwiGr,' PfE 

2)9 ‘20Z : vaai 1213 l+l !T: a 09j 3 ?lb t ( 9 1 

i75 |t;e iv/hi'jw+.ic •&• 1 162oi-2 i 1 75)53.9! 4 4 ; n e 

2bS CM jV/j*i. a C«j»y * 228 of ...j To 35! 3 914 7 lil.l 
280 235 pouTjBrw A - Ms J 23J*d.. ! 5 % ® , j ? < <5 

160 '135 I Od. Non V 50P. J 135id... . i 5 51 © *5 el 9 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

-■m |H0 ~McCS0a 1 206 ;+2 I loojs jlf4!f..5 

2l? 160 JJrti Cjid: 1B6 .... 6 5 1 6 I 50 I 4 


31 1 17 12 'lirt Plant 

55 ! 24 loaned I no H-d^i .. 
77 | S? Ilm-J'KrllK . ... 

liO I 00 iM“*onc< 

7J7 !;t,0 '£F3 Inc-, 50 b- . 

182 'i24 iBacgeriijqi: 0ii ... 
45 1 77 'ff If, * Seal 100 

J»9 I 40 (Sarra.T l+i lOu ... 

Is2 ill! [Brtlnr.'.r 

72 I o2 iBm'ert f.f ICp . . 
57 95 ]6 ".fir« :0p ./ 

555 1355 !FiJiV%rc:f D . . . 
450 405 iFIji CftJe £l. . 

216 l^b |rir-^..in l-ith . 
“2 * 4f> 'j-if-Piurj, CwBr, l-Je 

If 5 1 dp IflilEl 

7*1 ! 5? ISnl Drrtging . 

23 I 16 !Bro«n jli'n 20p ..J 

od I 60 IperAnlre - ... J 

72 ' 50 Sftjun Hlagi.. 1 

265 1 1 45 iBurnel 8 hjlljm .1 


j( Potir, 'A' l(ip_ . 
ft-wr ijohnl . .. . 


52 I 7Q K-wt ijohnl . .. . 
"cO | 50 ji^rr em ■ Roatisnc . 
it 4? Xomoen lip. lOp ... 

64 99 C LWiocr Ini - . 

313 232 ICoiUmGrouQ 

249 [| “2 iCDtuiinrSade 

03 I 65 <6«o*JCti (D.' 2 Op 

67 I 1.3 IC'MiCh Group . . 
06% 09%|C«w'Gedrgeir5b 
67 57 lOdjnlx RotL M _ 

l'%- 12 FSDuntCb Grp. 5p.. 

65 | 63 jEnih . 

104 I o C , 

120 1’0'j IntLIOB 

115 H4 ] Eo. A Mp- 

63 43 k-ricfslfd hizr.lnoSp 

212 It. 4 iF.nlaflIJohi.i 10p . 

152 113 JPri-Kh K-. w 

54 46 K-.illilcrtip 

26 2 2 D'Ci A ]0p _ . 

192 171 OihtwitMjj 

r.a ! 54 W.5M> 

122 44 iHATOraLplilp 

77 20 Mrlirjl (jar . 

2*3 180 Hencmon Group _ 

40 2° rinfcTffii St. lOp - . 

123 102 Do lOtKLn 01-»- 

101 12; Hcvvnwd Wmi 

■>12 270 Hicgii Hill 

fl 4.’ He-AJra Shut I Op — 

’96 124 IC’-.Z'Jp 

222 162 ib'.nxi Jahmm. . . 

305 238 JarvnlJ.: 

31 21 rvJarPian: 

125 97 |9Jfrn*njlAlfO 

120 h5 ir Jdmraoirs Pti lOp 
*38 25 Ijonni Edi*d ) Kip .. 

£53-%! (.23*;iLa!arteCob. F100. 

22b 136 L-itbj ' Jrhni 

230 185 Lalham 1 J ■ £! 

2<6 206 Laurence * W.i 

IbO 70 Lfech < Witi 1 20b..» 

28% 15iyLe-Mm1Pa.nl 

00 71 iLinevF j.c 

201 178 iLOnflan BruA 

182 15c Ilcirll’c.J.J 

460 3T5 IV'Cira* S jioir 20 f J 
155 120 If-Mc-.^thlinl «... 

183 144 iMaw j. Slim. 

178 14 J iMandw, 1 H log )._... 

240 154 Start hwitl 

215 172 Iwanba'ii H‘«_ . 

118 64 Mainweft IJounl 20b 

1 : 1 06 rdn» & h aiieii — 

157 117 Mev-rlriL 

40 *7 Milhuo 

:■> 19 Miller < Sun) IDs.. . 

135 110 Monk *Al 

23b 194 Motfclen 1J> 

640 520 Newar.bin £1 

133 72 No”w BriCL 

500 425 Pearte ■(. H I 

120 *6 F'h«ni» Tirntow_. 

225 100 Pxhire, — 

476 390 FMC 

24 14 Paine lnds. lOp 

102 55 r>Pamui 

3i6 251 Peaiand 

i I 4 3 •: Ufl FrtUna f£ V.'+mi I _ 
150 125 PobercAdMrtI_.__ 

38 26 Pa+lnwcn lOp 

280 240 Bubeff-d 

114 05 Stgby P. Cemeni _.. 

1C+* 128 5'jB Grouo 

71% 57lJyurpe & Filter. 

20 15 fteHirtd Bnch. 

350 324 SiiKUll lWm> 

62 52 Smart <J *10p 

SZb 424 TTarmaC 50p 

43 c3 Fr-la,Hcm« 

745 585 Taylor WdKjrp* 

WO 7b Tilbury Grp 

373 205 T ravK & Arnold 

41 6? Treni Hrjldirgi HJp.l 

295 18? 7 jrrif 1 ... ! 

73 o3 TySWConw I lOp 

lul 125% UBM Grd’jp 

47 4’ H'U^tfkC-AZn. 

34 27 P/ecUl Stone 1 Op. .. 

170 123 ibroplarl _ . — _ 
154 63 UVarlHIOgi, lup__. 

145 55 Da. Pod 

108 66 lNamngro*i 

1 98 It 2 wans BUie I 

30 TO WerrmBroi —I 

*°0 6b Krtiallmgy 

82 sa Wu}<jincGrduplOp.l 
1®0 1 08 Wilunt Connell, ) .. I 

IbO ilo Wimpe, iGeal .. . .1 


206 1+2 100.2 jlt.ole.5 1 

%,1-r 

Stl -riii, 

54 1 2 66 2 1 1 7 0 | 2.0 

93 TIO -Ml f 0 ] 1 b L’0.2 
298 - 7 I thbCl! 3 5 7 9117.4 

1BG . ..) fS 25i 2 7 1 4 o 9 1 
» . tl ’] A 3 1 4.8 5 7 

9S -4 r J7 9(2. tlw.sl 5 4 

IS . . 7.C 2 1 ; d 0 1 7 0 

67 ! 3 7,5 1.2 1 9 0 j, 5 2 

54 ' d2 65)0 7 jroL'iJ 

<95 +5 15 5I2 5*4S':2 5 

4^ -0 19015 i: b „K5 

214 . . e 4* 1 3 * 5 6 110 1 

53 . 3 2 14 I 86 10.8 

1« f! 751 5 ’ | 7 !lb 0 

54 2 r-‘ 2 : 0? 03 ' 

ia - 1 - - - 1 

62 3* « sa! 4 : 

B3 +3 t?.2| 2 8 50 SO 

150 1-5 08 751 4 3 8 3 3 2 

53rti ... 3 Ql 6 8 1 ft 

70nf . .15124.4 8 2 5 11.8 

51 ... SIS :.V. 19 5 4 14 3 

53 .. S«3I|71 78 

286 13 592 7 6.7 6 7 

226 +: 4 62 4 6 2.4 j 7.4 

72 +2 5.05, <t> 1'i.CH <5 

22 - — — 1 33 

75 5 7 l.j lo.rtio^ 

6® .. .. 175 - 4.2 - 

15*; .... — — — *54 1 

77 1 .... ;2 65! « 4 9 4 

■Wild ... h5 nl 2.1 8.4 6 2 

103 . 2.&41 « 3.7 * 

102 .... 2 64* <0 37 9 

53 ... gZ 4?J ! 3 6 6 b 4 

210 .. 7 d 9 4 8 9 

115 -1 5 bl ? 6 7.0 6.6 

4b 3 rt 2.0 4 3 u.7 

23 1.4) 1.5 5 7(1191 

lB2rt .... 14 5 3 e 3 £ 4.! 

56 5 0rt0.7 UOi-rjJ' 

104 t J.rJ 2.7 4.1112 1 

22 - - - | - 

215mj+3 5rt 9 3.3; 6 

37 +1 1 331 0 5 110 

116 Q10'4 — t0 0* - 

128 5.S3 3 6.1)5 4 

273 1 1 « 3 =. 5.8 b 4 

46 .. . Ml. 55,46 4 b 11 

133 ... 06.731 1 4 j 7.2 ’1? 1* 

139 5 5)25 42112.5 

245 .... fib Ol 2.2 1 0.3 1 7 0 


7o«? 

51 ... 

53 

54 ... 
286 .. 
226 +2 

72 +; 
22 . 

75 

60 .. .. 
15%;... 
77 1 .... 


1* sU 7 lb.7 [ 6 7 


46 .. . fdl.55,4 6i4B|6i 
133 ... B6.7VU 7.2 -l? !■ 

139 5 5)25 4 2 1 1 2.5 

245 .... fib 012.2 0.317 0 

21 - I - - 45 5 

95 +5 320% 2 1 6.“ 1 6 0 
95 ... <J40)28 60*72 

27 +2 — _ _ I — 

£31% .....t.iwili'i <• I 5 5 1 « 
177 +1 5 Ol 5.Z I - 0 1 6 o 

22S flu 0 J b 6 > !4 21 

214 10 25lja t 8. 4 8 

149 -2 ♦2.S| 1.7 2 4 1*28 81 

77 +1 J.bjI ; 8 [ j 7 1 
196 . .. Mrrtih’oO 112 

162 +2 S.: 1 3.?;4b!7 2 

430 i«s:-5|3.e!i.: 24 b 

320 7 0- 0 !6 ’ * 

152 13 91 2 e 7.7 i: 5 

151 +1 JrtJS'eb 7 El 

218 ... 0rt 32*50:6.9 

198 . 1+ 0* 3 -3 * 4 i ; * 7 

101 +1 :4 oj : «15 7 no 

131 13 B. 4 5 I 5 4 — 

118 -1 T3 751 3.1 1 4 5 102 
8fa .. . i4.*uiei 

25 31*! ! 7*9 MFC* 

114 . . B 0. 3 3 I 7 5 4.7 

2C4JC+4 11 ;I2.0|72 ez 

52 2 19 0**7 2.7 11.1 


522 

120 

425 

102 .... 
190 ... . 

402 -8 
23%+*’ 
57 

262 -3 

a«a .... 

128 

37 

2*0 -3 

103 -1 
140 


444 -lb 
75 +2 
635 —5 

86 .... 
302 -3 

83 

233 .... 

67 at .... 
144 +2 
42 .... 
36 .... 

137 . ... 
131 -1 
123 -1 
92 ... 

,07 


163 5' 2.0 «!zll4 a 
...J T4 °2[ 4.5 ; 1.6 j 7 7 

1 1 eej o b/ihi 

-0 12.E 3.0 4.J 10 I 

+% TO.ra*.? I,, bj 


45 011 7 12.5] 6 1 
WOBjJO 4 4 |4 1 


6.0] 1.4 6.7 114 
dOrtJb-Q 2S 70 
7 1 32 4 i 10 3 
5..^ 10 8P 4 1 
05 1) 1.7 5 7 14 4 
h2.0k\8 4.1 10 9 

B.J i) J! t 
dl 951, 1.1 10.6 11.3 
13.J2.4 4.9 10.9 
1*4 12 1 7 8 7 7 
24f):.2 5 5 10 2 
' 4* 3.7 7.3 7.0 
b 8.*! 4.3 3 2 10 0 
160 71 5 4 « 2 1S.4 
7.014 3 4.3 5 7 
? 5 9 5.3 4* 
6-5 1 J 64 |6* 
d.i 5; U 110 3* 
It'i: 6? :0S 
td7 2b, 1 6 Tb»:i»* 
05 191 3.9 5 7 5 1 

olell 1 *6 19* 
4 Ijr 4 3 1 16 3 
-J - - 14.7 
gi 0* 4 I 4 0 5 7 
03 410 5 7 2 1C4I 

7 4.5 7 0; 2 0 “ 0 

0.05* 3 0 i 3 6 10 2 


CHEMICALS, PLASTICS 


125 I 62 K.han. J. Koitrxhi 
43 I 31 03. Wary an L; . 

64 I *6 kCI've L'ft'm ,’Oc 


45W-5 k.28 8f> — 14 5 — 
88 1—2 I M4.5! - 7.3 — 


3. J — I 9 4 — 


CORPORATION LOANS 

O0?jFalh | lW 1 °85 I 99%]-% 111 28 

101 IB.rnt'hjiTi 1 ?%oc |005. .1 101741 + % I 132' 


10 1 yb.mil— I ?pc 1407.. . 

■.jyCanJili Up.. 10«6 

Tr-'jhiic b%pc i+'o-o: — 
Sr '^Herl-, 6.JK 14M-P.7. . . 

1 1 1 iNLccds 1 )*;K 7006 

2*% Lrftmoi'l 3%aC Irrrt 

97 Lon Gpn9%pc 84-8; .- - 

48 ICC 5%pt‘«3 tU 

03% Do 5%pc 'fcS-07 

50 Do u’wc '894*0.. -. 

21 Dn.3|ii'2l)FI| 

I lOOHSunderkSld 17*404 l j a4. 


99%.-% Ill 28 
191%+% 13 2-H 
102% .... 12 72 
90%H. . . 11.20 
76 -% 4 13 

87 +% 7 7*1 

lldal-% 12.09) 
27 +\i i3.oal 
97 -% 4 54| 

*»l J 5 53 

85 ... 6 47 

81 +% 3 62 

24 .. 12 .*1 

101 +% imjI 


64 *6 time Ort'nl 70n 52 ... I 3.tJ — I n o — 

128 110 (Con* Biol Wan, £1 . 113 ... 7 5t 2 1 ’.5 b3 

£10 610 (Conrcb* DM 10. 850o. .. . *12*. — 5? — 

£24 £15 fC'hjw Hbl Hr] 00 . - £17%.... *0)5% 9 ? tj — 

11 7 Dawo'G P i 10% — — — I — 

■11*115 £B3%H>n*L»e 0* DM50d £92%-% *24%— «0l — 
1 b 2 108 lEngliJi Aboc. J 110 Th2 73 3 7 J.5llQ.2 


■£27% £20 : 4*AiaD Fl.IQ £21 -% 

J45 7 a > tAira CoilMi lOp -. 312 +2 
23“ 202 |AmrrJum Inti. .,227 +1 

146 flu jAnchpr Chemical. ... 145 

78 M Arrcnn Chemical, 60 

£a47,£42%!6ASFAGDM50 . J £44%.+% 
£47% £4?y Bayer AG GU.50 J £45%.... 

136 104 lCIaBden IrxJ, . j 120 .... 

114 li BrewCtemsiOD... 10* .... 
ion 12p iBni. Ben: c>i 1 Op..... I 13p 
0O bl iBrn TarPnl lOp.- 68 ... 

1J0 77 iGanrun'i t W > . 99 ... 


1b 2 1 109 Engl 
BO o2 (Fift! 
16 I 10*^9fir 


t fl NpL ibp 

irt PaalK Fn 10c 


- - - 8.5 


47 2c *d VDd HldgjSOc-.J 28 K%|Q3 33d 4> 21.0| 6 


COMMONWEALTH AND 
AFRICAN LOANS 

e:*4 7b UM’ 7%K taw."’ J 76d-% I 9 45] 

96‘4l °Z I Dd 7%K '03-00 - . .. Wjffl-I* I 8 1 11 


34fl 25(1 Gmard Nainl 293 

59 £? Goodr OlMiy 5p 55 . ... 

In5 132 Gnndlay, 185 I 

be SI GuiHnesi Peai— . . 55ao£l — 1 

185 125 Marnbro, 5p 235 ... . 

35(1 243 Hill 5*muel 276 +J 

b r 4 49 Hong Shng ij.jo - 56 

107 75 jsmH t<)*«. 4 Gillen 90 

310 245 Jovtph'LeSi II .,. 263 

164 124 kine SShaijOp - 148 . .. . 

4bO 355 Kleinvroa 6. 1 380 +5 

B+0 505 LlonfcLl 533 

42 I 28 M ancon Fin, 20 p i 31 

*>20 [47u Mertumbect. _ 488 -4 

427 308 Midland Cl 533 . .. 


181 17“ 

at a: 

62 52! 

375 JOB 


’ Phod ?I;pc Non- Ail . 
(w. >%pc 80-05 A; t l. 
Dd. 4l’p, B7-92 Ail’d.. 
Zi-nUitM- Ann i i lOOpa, 



-«« 

” l * 

Jtt 


87 


61 


310 

; :::i 


15) 110 Mirrsier ASWB ... 143 

255 21b UCsmBrANUl- 216 
7oS SbO Nai.west.fi J 565 


IDOlJlOD N«, 
\uO*3lOli>L £m 
lOOlSlOOA, Dr 
101 100 ,L Dn. 

101 200 Do 

IM~| 99 Tl Do. 
KiO.’J «9 it Dd 
100%) <M»j Do, 
100%) 99}* Do 
lOO'S 9*%j Do 
KWS >*9% Du 
300 | *M*% Do, 
1001) 48)? Da. 


LOANS 

Building Societies 

r.delO"jpc’8b4S4. local 

I looped 7 02 „ IDO,’ 

I lv%>: 30.7 S4. . . IBO, L 

i. Il%pc20ft.S-t .... 100.' 

- Din. ,’■»»* lK?lol ... 

i. ' ipt». 10*34 . . iDOai .... 
> 10%pcMl BA, . Iu9 . , 
i. !0 *bpc 3 1 2.64 ... W*,- % 

I 10% pr 24 12.34 . 100,1 n + X 

I. lOGpc 76.1 35. .. 9°% ... 

i 10, i k la-2 65 99*i-% 

'■°t<P £ 25 3 85. — 98%-% 

I.9%pc i; 4 35. _ J 99'S .. . 


1? (li — 5.4 - 
1.251 — 3.2 — 
14 38j2 4 J.0 i|2i: 

5 2S — 5 6 — 
10 5) — 5 6 — 

hQ44d — x,.t — 

♦ 5 6)1 - 8.4 — 
11251- bl — 
0.251 — e.o — 
12.0] —15 — 
23 51 4.0 7 o 1 3 7 
cl pi] 1 jot:; 41 
0 s| — 2 e ' — 
25.51 2.3 10.4155 


Bo 61 IBrit Tar Pitl 10b.. 
1*4 77 |Ganfur.i i W > . 

1155 i24fl iVCiMiennSK 51 94 

£2*6 <-■«] 9Cn:’%pt 

1°2 165 iCoalile Group 

!ub °2 it sales Bha . . 

104 00 I Do A'NV . . 

?4 ’1 tor, I Horace i 5p. . 

1 M 92 trodalm lOp . ... 

85 52 lOciGJlm Deld 

32 22 K'Deim.Tr Grp. ........ 

T'M 17; E *li> 5 Everart ...... 

100 70 Halstead *3. 1 1 Op... 

«(?3 ?)e H .cl ion Ini SOB ... 

■4«o 445 lltoechst DM5 - - 
CP? (ir- I Cm Fin.li)%Urc-.Ln 
b50 534 Imp them. £ I . ... 

51 «3%j Do. S.'S.PI £1 

320 2Jb jLacdrir In*. 50p . 


7/3201) $ 
i 62.54, 4 4 

74 7 3 l. 

3.?a 3.0 

^ • 
k014*. $ 

*141] (J 

'a i ’ 

12 4) l. a 
2 5j 2.6 

06% <p 
08% % « 
50143.8 
36 26 
JJ 2.0 
14 13 
7 0 1.3 


348 +3 
445a .. . 

Q73 

566. -4 

sisS-Y 

B4 I 

122 ... 
336 .. .. 


£65 £75, Do. Jlrpcai-a). .. £75%* .. . 07l’%%l.b[HO«| — 
(to; [91U Do 10%PC03.90..J £91%]-% MIOti1«1.6blli| — 


5 Ol 2 J 5.0 12 4 
1023c) 2 8 b.9 5 2 

I >1 2l 4 1 79 34 


£6S% E?4 'flloman ftank £20.. £61%d .... 045%) — 7.? — 

570 515 Pfpubic Hdgi SAS I 5 . S15 b 1 .. J 075d — 5.0 — 

24b 19; Po*ai 0i. ol icm. _. 294 T7 4I4J 5.2 5.2 

910 7fc5 Schnsifcn £1 777 lb 5) — 3 0 — 

370 7 1>0 SecttmteMC £1— 300al ... 2U.q — 9.5 — 

136% £24% Sec PacilicJJO— £30%+% CS2 4oj — 4 4 — 
71 47 Smith 3 l Aulwn. bO .... 4 jj — ]0 7 — 

574 4bL land'd Ouirt £1 .. 480 +5 23.01 2 1 0 ? I a 7 

For Trade 0e*. flani see Pepubik Hhte. 

7 BO lb*>5 [Union Disc C I 680 |. . I Jd.B — I 7 l ] — 

£30 [ UjWWrlh Farto 15 — . £S»J-% l*3S2 l5 - I 5 7 I - 

2b 1 ) 225 WestpaciAi . Z« 1+5 | TQ25d22(b9 Ub 

255 l|95 IWnHIuJI 20p . . 213 I. It63>>:l3.9l:.oll2 0 


10 8.? 10 92 
10 5b IQOI 
10 Pb 9H 
11.23 10 13 
10 toj 9.79 
10 ?1* 10 04 
[0 25j 10 09 
Id 14* 10 28 
10 4Bl 9.09 
10 ?0l 10 98 
10 »4| 10 67 
9 5rt 10 73 
9.041 10.81 


101 84 iLe.gh Inr . 5p I 84 

174 9i k-Meten 10p J 122 

137 |179 MwceauHWgs ...1136 
65 J 3*> hrMorley'R H I !0p j 55 
E7I6*?£I54 Ndro In* A 5 'fl 1065 -l*; 

£40 I £28% Pcrlivrp AB Free 'fl' . £28*^... 
207 187 PlySulOp.. . ....201 |+F 

216 200 Pansnm V.'m 10p . 214 . . 

14'J 12J PentoliilGp 130 

37.J 307 Scol Ag ind. tl . . 345 .... 
72 53 Sma 8F0 L 12000.. 65 . ... 

114 92 ',’ewart Plastics .... 101 L ... 

17 12 Tlwoar Bardc* lOp 16 L... 

14J 117 wmiumhcilme Pin) . 122 I 

68 4o Furls Chem . - 46 1—1 


,’ort — 
ib 5 IJ 
♦3 0] 3.0 
92 3 b 
a«14l 1 8 
Q10% — 
2« 0(2.4 

67 3 Z 1 

TI.rt - 

»rt2.0 


*820% 7.1 
: Qnl* 4 3 


Td2 02i 3.3 2.9 15J 


370 |7bO riectambeMC 
£ 3b~J £24%| Sec P»:iIic SI 
71 1 «7 fSmiih 3 l Aub> 
574 I*b 5 IStaiw'd Chan 
For Trade Or 
7BO lb*>5 *Unioii Disc C 1 
£30 [tZ-iyWrllsFartoS: 
2w) 225 WcnpaeSAi. 

255 M05 IWintiuil 20p 


2 0 7.4 7.6 
I 2.0 I 3.9 1(14.81 


DRAPERY AND STORES 


Public Board and Ind. 

77lj Tll^Agrtt ML SBC 59-69...! 72*d .. .1 6.9|l 17.5? 

37%I 34 TMfl.lVlr Jpt'B- I 35 *+% I 0 771 11.73 

Financial 

lOOlJ 96%]lnv.mlnd 6%% Dhtl [ W%d .. ..I 6 jd 10.r0 

103 a?*’] Od.H?%oclii. I9fin | 97%sJ j 10.77 1230 

103*' <Md Do lliKUnsln 89 961’»tf H4(ljT?70 

105% 47 I Du. II 'ape Uni Ln '90 I 47cS- 1 1.1 ]? Ill |;.5J 
109 95* *1 Do IZ'sjpc Un In 1 >0 j 102%!- 1*Z 13 5'J |’ o 0 

B2*’ 75 Do. 7%bcA 'bC.*? 76%rt|-% I 1 at* 11 70 

Bl ‘ 73I9 I>0.7%prtl'u| '«4 . ! 74%tf]-l I 4 7)1 | i bB 

oil’ »4l% Dc.4pcA «l-04 . .] S6 ; .. I TO ’«! 11 75 

90 ‘ 8Z I Do BmjpcL'* 93.97 . I 84 1... I 10 »9i|1.7l) 

FOREIGN BONDS & RAILS 

1984 j I Pnc* ]+ arjOn “j Bed. 

Hiji Lra I Sloth I £ * - > Grtm I Yhrid 

14 I il (.'hin-.se. Hyp. 10"9 . .. j 13 1 . . ! - J - 

1 4 1 10 I r.i iwc _ .. . I 14 • .. ; - - 

12 I 9 ! £■' s r* 1*1 * 12 | . '■ - ” 

1"% '*>j £•• 5-> I. I'.r °% 1 ; 

5’ ! ■’) *G»--l ‘s SO 1 ■ '6 17 6^ 

I IJ ■ -.*. .'!i A* • 48 ' . ' 

4»i I 4 1 * r*. -II. r ■- .... 44 I 

i.a | i*> %■■*«• 1 .•*’•• 1 SS "• >"? 

1 -••*’! I I'.l^l'.er Sn.. I ." r 116*.’ . 1 •> I 1 '- 1 - 

Bl' I rti> ,1- >■ jl -i l • n I hr. _ 80 r, '• 17 T") 

ilb : 1"; I- |.'.*.|i . ••.. ’ US 'tl.' 14*. I till. 

•a I 1 mlyli. i i.-i.i -» 4in <r, _ 87 — % ' 12 22 

3 1 7 k*'. j ip.m -ui - - ■ 30S . . . 

03 Ip’ : i-. .^.r t,' -a . . _ . ‘ 82 * '5 19 00 

lbl *l*.l l , -+a.V* .-I- ' _ ... lbl .. 527 HM7 

1VJ : i' > 1 if|.r a**.’ ’■■'•I . 542 9 1 1. U’l 

£;W>f lv*s . . DM 95 ... o% li J 0 


SO 1 ..• • '.6 17 ns 

. 48 ' l " 

44 i ' ,, i*i 

' SS . 7 >••? 

; Ufa*.’ . • i> 

80 r. • • 17 !") 

’ US '♦! • 14’. Iir.1. 

87 -% ■ 12 22 

■ 305 ... 

• 82 * 5 jo 00 

.• lbl .. 5 77 "W 

S4Z 9 *i. m 

DM 95 ... 6% li J 0 


Hire Purchase, Leasing, etc. 

3?5 145 tJBaJHc Lr.tsing 5p 1 175 +15 q;.8l 5.7 2.3 8.3 

31 24 [Lmile's'Hdip! lOp 2S*J . hl.a’lia 79 e_g 

£45 £36 rcieB’crrFr.lOO. . E42 jfllOll — 33 — 

62 47 [Lnd ScbLFin 10p ... 53 +1 2 5*2.0 b' 9 3 

32 ?b WwrgaieMert lw. ZSy .... dl.lj 1 7 59 l i"* , )i 

IB * 148 |Pmv Fmancai . ... 158 +4 j ntfZ.b 3.1 b-7 , 

111 9? KSihn.0rilro^ ]Ju 95 ihjid.lJ! JO ill* 

*j a p-'urla Hldgj. 10p.. bp I — I — 

304 20fl UTd Leasing. 20p_. Z83 1-1 011 Si 6 1 O0llO.J 

57 43 Wagon Finance...-.J 47 ... 2 ?l 1.5 7.u)lZ7 

185 1157 nAVwdthesl 1 !,(o 20 J 162 nblifc J’la.i I i 9 li a g 

BEERS, WINES & SPIRITS 

170 JlW lAJimj-Lvdni... _ 1 l&W- 3 I i>.0lln2 1* b.I * ? 5 

W® g 3 '"' u JBOrf-0 ini IbI j 0 j 3 lie 7 

4) 33 lbu.-llia.en br— nrcry . . 36 j+2 I -1—1—6 

lr. 110 8e.l lArlhiH 50P..,. 155 i-z 74 ll .; ft j 39,94 

, 11b;; L d “ Sw C p» 99 01 £186 1+1 I»%*.b4.git2 il — 

*b Ml Boddinruo.*; 32 1 .. 2 fr!i 2A 1 4.6 ll.’.O 

6-ir*r Bril -... . 238 *5 3* 1.8 '3.3 L&J 

l>06 ICnwi iM J'Uirwi J 22Sw ... 7 ;.fi I 4 ? jjl 0 

j, J 3 guc‘lr«i Brno . .. 1 S2id 245I 6 loll 4 

•!'} '«• ®« lrt **'« Ki5p ...J2M I I 14 2*4 ’I:.b!ioo 

"i 3 . 1 M ****«- -J 380 1 ... 1 loo! ’ ] I; 0*134 

'"J -;•* E";T rt 'S i ' ,,1 5 :, -| 2UJI I t«^18'4*!|S4 

.ill 1.-4 l[. Hi|«r-.M||, .1279 —1 l ]1 O' ’ 0 • n " | 7 ’ 

'••'*> l ; Sr,M»*pj’- lm£ I 295 * I |p‘ \u-.| ’ ag 

!*•■ !*■'') '•"rn.-atH .1133 l+l * TJf.V2'J' j Tin ' 

1*0 I’n u-.r-n.. - 1 Ibfl 1 : f. a-. 1 1 ; . ;i rt 

*'■ • |1, *142 : ;;„| C P a 

;m M l M„,..ifli.. u 0 1 T I 7 » 7 ! 4 ” 544 

16 ' I4l. .liM’MO'iICni 150 1 1 j ,) ■ o I ’ #, j . , 

i*5 '!:a, .i-i i. Ui 153 •' „ !. » |J,- 

:i7 :ir. r; *•.,•*.*• *,.-„ . 2*3 . n'.- „ . 

dH ■ it Mjr.ig:* *6ui.p.,n, 56 .... •[ ;i , | a j | 

416 •.'. . 380 • y-, ij a y 1 m 1 1 0 

»•)•> 720 ■V v /■>,■ . nr 230 0 ' i, ' I i a 

I’d 170 -Mnuna 19jid tail*, 

I*; 150 rfiaddir-G i lOp 182 inijj j b ip ; 

17? "8 Scan £ New Joe 128%-% 14 m, b s gq 

?S Ipmjlm 30 


IbO ’ 

142 •-.• 

uo • 
150 1 
153 

240 . 


33 10 K‘A|3H Jr+cllory lOp 

4 7 2J Ullebone lOp 
44 BljUmbrr Day 20p. .. 
6- 50 lApuaivuujm 5a - - 

4J. 32 | Iv. A* 5p . ... _ 

075 650 K-aspn?* . - 
154 93 |B.il.tTS 3:r„ 10c.... 

114 80 Beattie I J! 'A' . . . 

55 40 eemaitslCip 

18% 12 Buarimmi r 0 5p . 
26 11 Ballad Ten 5p . . 

47 41 Bremner 

2«b 143 Bm. Hpme Sin 

194 150 Brown i Nl Z0p 

2°8 212 Burton Crp SOP— 
60 M Caifd'4 * 

75 to Kamw5'6'2flp... 

39 30 Kashet is I lijp. 

47 78 k - Cas£*e«G.B I _. 

415 )J5 (Church 

7° 4ci tomh. Eng. ll%p.. 
;;o 149 Kcm« Group Sr - 

l’S 106 [Courts '4 - 

378 27) fcurrvs 

4b 3) pOeBreii i Andrei ICp 
193 |41 iDebenhanrs . .. 

144 115 |Bn*mr.t I Op. — 

310 240 DifcOny Gru. 10p..... 
bCt% 34ij£H, S iGdid Up- 
94 tB jFnvirr Stores. _ 

40 2b c«tti'le« 20p- - 

b0 47 F in* Aft Df+5. 5p .. 
31 22 Fijrd :M':in> tup ._ 

172 152 Ironmaner lOp — 
l‘2 104 tost-r Eros . 

1 13 j Ro [Freemans 

345 ’ 145 iK'rw'lawswnjp 
15v 171 *ibce 1 Op . 
9r> ; 7*. lOrtlcrtej *JO|> 
’10 ifio n.eni 1 i P * loo. 

It* I : *4 Iblijr rrr.b 
Ic.I.J 1 ,'l/ijnroinjii t.- 5P 

1 li ' VJ V.rjr.m 

TOO 515 l,l Un'^i .ll 
u:4J ■ .!■. 1.1,'iA 
;* Ul*J'jr— "''r’d' luc 

14b 2 >4 H. lpn.it 101> 
nr- %• 

7l>» l Vi hjrfti Qiwnwai 
H2 ol 4Merl4nt.il I Up 
36 18*2 MMerr ; on I Up. 

64 II Menrioueyta I 10p. 
>14 DID HrpwneiJ * JDp 


28 

3A 

10 . . 
57 . . 

43 . . 

650 

152 s! 

%« ... 

« l+l 

g'f'* 

44 ... 
214 +1 
155 . . 
27W-2 

31 -1 
72 

32 +2 

78 

407 . 

72 +1 
21Qts .. 
108 

288 -5 

25 . .. 

173 +b 
117 ... 

250 .... 

56 -1 
80 +3 

26 . . . 
b£s! -I 
2b 

160 -1 
136 .... 
106 

370 -5 
157 +2 

80 I 
160 (-7 
1 7Bof 

1 14%; 

I % +2 
1 563 

> 55b -7 
<2 

286 -3 

£J94d + 1 
176a -7 
77 
ZSd 
51 .+4 
’ 262 * 


- — - I ♦ 1 

1.0 ).’ 4 J (10 I) 

B- 1 — — — : 

• Z 05j 0 8 5 1 PH 

. 2 os Id 9 o e as* 

loll :.* 3.5 103, 
. d«.0 4.8 1.9 15.6 
14 J 9 5] 9 6 
l.TtJ;.! 6 0 11.7 , 

— — — ifl.7 

2^ 6 8.1 * 

60 ’7 4.0 13.1 
tbO Z J 5 5 11.3 
71-5 CH 2 8 2 6 14J 

tl.sl -23- 

T15|bZ >0 5.7 

dl 8& 1 0 v 4 >le k> 
g:H 2 7 4c 10 7 

110 2 5 3 0 12.0 
3.5-.-.0 c.9 3.9 
. hdZB5l5 1 ] 0 12 9 
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H^b Income Id) 
Sndr.Cot.AI _ 


European JutaB 
Jwran Juno 1_ 
American Jin* 1 
Glohta Tech Jane 
Pacific Ex Ta Junes 




I Accurn UamI 
Extra Field — 
(AccvmUatM). 

at Easern 

LAccua UwtsJ 
Fundcf Im.Tsts. 
(Acawt. Units) 

General 

(Aetna. Dims) 

GJC i Bcome 

(Acona Units) 
Gold 
(Accmp Unto) 
HKftlncs 
iftmf 


■flnS 0.19 

+23 148 


4Gt-SL Heiens. I 


Ltd. 

■ EC3P3EP 


SrawtaCap 
BrowtalM . 
Canada Gnu 


— -^§y 

[952 102-4) 4 


070845322 
I 268 

_..J 057 

...J l« 

— -4 156 


tAceam. Unto). 


l Anum . Units) 

Smaller Comp itaei 




tm SamaM UMt Tst I 

45 Beech St, EC2P 2LX 
(hIBrttMl Trast 
tb) CapmJ Trust 

■ Dutar Tr 
IgHEurapem 
(o) Far East. 

Id) Financial . 

OOGMAFat IrlTK.. 

(b) GW F.l. Gro 
(b) High YMd Tst 
lb) Income Trust— 

(gl um Trust-, 

in) JjpanTech Ta_ 

S Wat- Hi— tesTd. 
SectaUyJrad-' 

UD SmlltrCaTs_ HU 

ISSSyigil, 


(a) 

01628 SOU 
|-72[ 363 
1 .... 282 
i +0.7 8 71 

H -05 120 

I +L7 L«Z 

h\ xfe 


t Acorn Unxs) 

Saiftnnd Jhw SZZ.&93 XL 
PeuswrExJuneC [278 0 290. 


?.g 


M6M Unit Mai 

UGMttar, Herne 
WOT tac 

iftrr-i.pi Util I II I 1 

UK Growth 

(AccumUtU.. 


; -a jj tjx 

1 


G. ft A. Trait (a) (g) 

5 RftKtagh Read Brentwood <0277)227300 

G.GA. |725 772B> -OJJ 4J0 




i .-‘ill ( .*■■* 


GAM Start*! M ana ge o ot ut Ud 


latastmat Bank pf Ireland (a) 

s^E^ 5 ^" , iS7?r^ 


Bfeo Hnd Bro & 0*S-,W>.4 _ 861M -..j 3J6 
Price Juan 6 Hot aft dor Jft IX 


Sl George’s W«y, 5 u i ma ge 

GftAFxdlm. «S5 876 

Growth llttas— — JK25 151.0 

Hlgb to Um W 2 672 

totodi K iSuffi 735 


FMads Mat Ud. (a) 

tVWSAWE. D1-242C 


fLaaq, WC2AWE. (H-242 0282 
I 0295 -13661 1 3.91 


GAME A Im Jane 1.199.7 
B.T. UnR IHwmm Ltd. 

16, Finftury Drtaa. EC2M 7DJ. 


aa 


Barters Geotberu ft Co. 

B, BWropsgtae, CC2N4AE. 

§ aa 2 !i=dSB 

Next aft d«y Jane) 


15 


6b SI JameFs Street. SW1A lNE. 01-493 8UL 

B-BtaeProaMw3D-' - - - 

Acc Uims Magr 3D— 

B-qat In JoneS — mm uu 1 uv 

Acona June 5.. &202 Tbiq 130 

BrchnaUnnb. BJ69 MlJ J — 

ban A For Jane 7 


Cu aat y Bank U-T. Sertrtns Ltd 
Mugrri af RatWest Unit Traits 

161,Chiqpdde. EC2V6EU. 01-7261999 

eSi^P nil 

i 

Japanese & Pac. Gtb . M6 682 +53 0 90 
I teftAahGnWLTsU 745 79il +OJ 854 
PnrtfoAo Im. Fd— 4=3 13L2B — 3^ 

_ _ IMJ -• r jS 

For CiftaM UM Trial see TeMdna» (Ml TmsL 


U 8 . A General 
Tech 4 Growth. 
Japan & General 
Far East A Gen. 


fiaeroatlonal— . 
Pension Exempt 


2 SL Mary Aae, EC3A 88 P 


-■ear 


(a) (c) <■) 

01-629 1212 


Bridge Fad Mmgag Me) 

RrOT Hie, lOng WHHam SL, EC4. 01-6234951 _ 

Amer. Geo. inc-t — gu SOI +L9 on Ciemmt Unit Tst Magre. Ltd. (aXg) 

OoAm feS 5Ld+Ld 073 * MtavMaCres, EAbndl 0312363492 

tarome- __Ks — J ^ Ses. American {505 62JJ +£S 135 


Arohaltan Trad — 
British Tst (Accun) 
CamnaMy Stare. 
Elba Income. 

Far EaStTraa 
FI tad OH Fd. 

GUI Trod _ 

Global StraL 
CWd SraL (DHL) 
Gold Store Trasttx) 
WOT Inane To. 
Hoag Krog Trast 


ti? Cres. ImaoMtand—r 

8£BS5=; di 





01-6288131 
+0.11 L70 
*02 LTD 
+OJ 7.40 

+fc S3 

+o.i njn 

+0.4 030 


Kv FtOHi Minin Ltd. (aXB) 

57^3 Prmceft Street. Martartrr M24CQ 


20. Fer nJnn cbSL, EC3 
KB UK Eqhr Gtb 


ICB.Fd.lift.Tsts. 
ILaFd.toTdJtac 
KESnftCtrtFdlne 
Ka.SMjteLFdJHx. 
KB Hift YfcL Fd. Ine. 
KB High Yld Acc 
KB Int Ree Inc 
KB Int RK Acc 
kb Jap Gam Acc 
KBWVMeTecbAcc. 


016238000 

J +1S 267 
+23 267 

♦a « 


L ft C UnR Tract Management Ltd, 

Ptercy Hse, Ccpthtal A». EC28 7BE 01-5882800 

m zhfcdm « 


Evopean Fund . 
(A4emU*fes>_ 


Lanon Food Minagnri Ltd. (a) (c) (g) 

43, CMrlsaeSa EdbtovOT EH2. 031^256001 

SSmlnSrtS^rMtei “J3 3D 

w FJ ^do* 
tsm a3|dx?is 

HlS YtaW Abdmi _F@9 SSI +03 1100 


CArana Units). 

Gill 

Income Fund— 
(Accnm. lltats) 


53.1 -63 121 
53J 121 

IMJ +53 309 
Z24J +a3 339 
77.0a -03 fJ3 


mm it 


lAccaa. Lhttts) 

OTmbFuNI. 

ExernotJbaebZIZ 

Ucaan Uts) June 6 -. 


I a 
li 


Insurances — continued 


Albany Ufa Assurance Co Ud 
3 Dartres Lane. Potters B+r. 0707 14231 1 
EnPenFdAcc 669.4 704.6 ■+ 2.4 


Commercial Union Gnup 
St Helens, t UndenhxtL ECS. 01-283 7500 
varADDjuneZ 1 58-02 .... — 

'•“"An" I uneO ... 35.09 


Friends’ Provident Ufa Office 
Fix ham End. DOrtclDB. <03061 865065 

Life Fuads 


EwoFdACC 100.5 105.7 — 0-6 

FxdlntAcc AIB.O 040.0 — 3,4 
GlMnPnAcc 260.B Z7+-3 +- 0.1 

IntlManFd 260.3 Z73.3 +1.1 

JapPnFdAcc 143.5 151.0 - 1 - 0.8 

AmPnFdAcC 1165 122.7 + 0.6 

Property 244.3 257 J + 0.1 

MnintPnAc 544.6 573 J + 0.8 


■v+teiMTO 140.0 147-4 — 05 — 

UK Eoulty 144.2 151.8 

Irvtl Ea i«J 136.0 -0J — 

Pro Deny 106.6 112.3 + 0.1 — 

Flxefl Int 110.3 116-2 — O.B — 

IndnLkdGt . 88.1 925 —0.3 — 

r-».h 1tv».o 107.4 .... — 


100.3 105 A —0.9 — 


I Acc 89.2 93.9 - 0-2 — 

106.9 1 12-6 — U-* 

_ 102.4 107.B +0.1 

«c 103.4 100.9 .... — 


&l It Plus 923 .97.4 

FxdlntOuo 97.1 102.4 

Gilt PIUS 88 *4.6 99.6 

Manaoed 9957 105.1 

Intel- Mao 94.4 99.4 

ProoertV „ 86.0 915 

Guardian Royal Exchanga 


St Georgo Aasurancn Co Ud 
The Priory. Nitchln. Herts. 0462 57161 
Managed Fd 110.7 116.6 .... — 

Universal Fd 101-41 105.6 . ... — 

Scottish Providont Institution 

6 a Andnews So. Edinboroh. 031-556 3181 


Royal Exchange. ECX 


01-283 7107 


Mbred 99.0 

Eomty 104-1 

IrrtcmationaJ 102.4 


Colonial Mutual Group 


24 Lodge te HIU EC4P 4QO. 01 -248 9861 
Capital Lite Assurance _ 


PcmlrrlnvFd 132J1 

Equity Fd 132.01 138.95 

FxdlntFd 114.57 120.60 


MaiupcO 106.9 114.7 — 0 J — 

OK Equity 108.3 114.1 +B2 

■ ml Eo 103.S 109.0 —DA — • 

Proamtv 99.9 1 04.7 +0.3 

Fixed Int 9S.Q 1004) -0.5 — 

S gaadiit Mr.) 94.9 -03 — 

9i) . 96.3 1 03B .... — 

Continental Life Assurance PIC 
64 High St CrovdanCRO 9XN 01 -6 BO 5225 
Eoulty Acc 178.7 188-2 - S.2 — 

Aunty Acc 187-1 165.4 -1.7 


Cash Cap 99.9 

Cash ACT 10X8 

UKEqCap 110.4 


99.9 105- 

0X8 109- 

10.4 116. 


■ IKEoACC 114.6 120.7 —0.1 

FxdlntCu 99.7 105.0 -03 — 

FxdlntAcc 103.5 109.0 - 0.9 


RnuLkdGcLn 91.7 963 — 

PeosLkdGtAc 94-0 98.9 ... — 

PensDeDlnt 14X7 150.3 + 0.1 — 

PerrsOopAcc 157.1 16SA +0.1 — 

Henderson Administration 
26 Finsbury Sq. London EC2. 01-638 57S7 


Property 
Fixed int 
Index Ud 
Cash 


4-0 1 cash »/.» 

+ o;i P+n Mxd Int 99J1 


— Mixed Cop 163.0 Ipfl.S -0.1 — 


int Acc IAS .3 

Spec Sits 123.8 
Mnpd Acc 170.3 
PcnfntAcc 141.5 
PenPrpACC 176.7 


165.4 -1.7 — 

1 53.0 —64 — 

130.4 -3.7 


S ixedAcc 107.0 112.2 

seas cap 102.5 1 07.9 

□'seas Act 106.4 112.0 

ProotvCap 96.2 101.S 

Propty ACC IOOA 109 J 


— Nat Rns'ccs 1 33. 


,s Ii°4 'U4 

iii:f 169 j -o-i 

133.9 141.0 +1-7 

185.1 194,9 + 0.1 

199.1 209.6 + 


179.3 -1.1 

148.8 +OJI 

186.0 —2.0 


Col Mot LHo IPntM Auo u toesl 
ManCoAlB 117.14 123.22 .... 

ManlnvA ‘8 118A5 124 JO .... 


PenPrpACC 176.7 186.0 — 2.0 — 

PunsEnuity 22+.2 2 .W.O *a§ — 

Pen My Acc 169.9 178.9 + 0.3 _ — 

Cllt deposit, index fund Prices avaHabta 
on reaves!. 


Gwnral Portfolio Life In* PLC . 
Crossbrook SL ChuSbUM. Herts. _ 

Waltham Crocs 31 971 


121:1 itt 

JlSi +D.3 


DoOrd 102.0 
Peo Fa lot 10X0 
DoOrd 10X5 
Pen Int 101.2 
DoOrd 103.1 
PensPrPlat 99 -f 
DoOrd 100.9 
PensFxdlnt 94.0 
Dn PH 99 .X 

Pons Lkd Int 90+ 
DO Ord 92 2 
PenC+shlnt 96.9 
DoOrd 98-8 


105J -0J — 

109-7 —0.2 

1 07 -B — 0.1 — • 

104-9 +0.1 — 

9X8 - 0-3 

96.7 - 0.3 — 

102.9 — 

1 04.6 — 0-S 

106.4 -0.3 

109.4 — 0-2 

111.1 -02 — 


1 1 1.1 -02 — 

106-0 .... 

108.6 .... 

104-7 .... 

106. S 

99.0 -0.8 

iroa —o.B — 

95.3 -0.2 — 

97 J - 0.2 

10X1 — 

104.1 +0.1 — 


Pr-tltoEoCaD 245.0 — - . ! . I 

UK Equity 105.0 110.6 .... — 

O'seas Eh 91 .0 95.9 .... — 


MoPCuronCV 

GlbHthCu* 


F.T. CROSSWORD F 


PUZZLE No. 5,436 

ACROSS 

I and S Delaying action if 
Metro is disturbed after not 
working (7,3,4) 

9 " Behold, the tax ! " (Must 
be sort of green) (5) 

10 In French, develop in ran- 
dom way, entwined (9) 

II People between two hills 
making one to worry (9) 

12 Special compound provides 
Terylene, partly (5)- 

13 To be sort of discriminator 
is to lose first (5) 

15 Fire-bird— blame riot with 
violence for it (9) 

IS Worker in ring necessity Is 
not ambidextrous (3-fl) 

19 Having entrance confined 
after hours (5) 

21 Separates rushes (5) 

23 Use beak and nose to be a 
hypocrite (9) 

25 Inseparable part of compo- 
sition (9) 

25 PaJe a hen's knocked about 
(5) 

27 Rushing stream from moun- 
tain fissure (7) 

28 Philosophic doubt from lop 
of cranium in contamina- 
tion (7) 

DOWN 

1 Artist’s equipment allowed 
in “ The Crown " (7) 

2 Versed at one in variety to 
broadcast? (9) 

3 Top two removed from em- 
blem for a valuable fibre 
(5) 

4 Retires, often after having 
a rise (4,2,3) 

5 Note Bower, strong coming 
in for head (5) 



UK Eairtty 
Fixed int 
Spec SIU 
N American 
Tar best 
Prime Rest 
Comm Prp 
Managed 


■’■’•■S T I S 

m 

1 20.3 

1114 ... 

120.8 + OJ 


Skandia Lite Assurance Co Ud 
Frobisher Hse. Southampton. 0703 33441 1 
Managed 1S5.7 163.9 -OJ — 

Eoulty 167.9 176.7 + 0.9 — 

lute mart on! 175.1 184.3 - 0.1 — 

N European 101-3 ’J6 6 + 2'1 — 

N American 110.7 116.5 -0.6 -- 

lon.i - 0.2 — 


— (ntR+covury 102.7 


Capital units prices available on roouedt 
Kinsman Assurance Society 
43 Charlotte Sq. Edinburgh. 031-225 6166 

KlnsmanMd 231.7 236 J — 

S+rhrasNrrw 134.0 1 36.7 .... — 

SavIngftVde 215.5 220.0 ... — 

Liberty Lite Assurance Co Ltd 
station Road. Naw Barnet. 01-4+0 5210 
Fund Maiftoera. Touche Remnant & Co 


Sel Sec A 25.2 26.1 

■tee Chip IS -4 194 

Fixed Yield 18.4 19.' 

G’ntecdMOV 1 5-3 16.; 

Mar+a+d 17.5 16.! 

internxtlanxl 23.4 24.', 

Prooettv 14.4 is.i 

PadSc I7.a 1 bj 

Equity 14.5 is.: 

SoKtal SKa 21-3 22.! 

in* Cur 13 j 14.1 

IrwxUtdSocs 10-6 11.: 

American 15.8 IB.) 

London Ufa 

100 Temple Struct. Bristol. 


an pi os 

Property 

DeOOSlt 135.9 

Pons Mood '87.6 
Puns Eoulty 202.3 
Pen. Int 221-1 
PensNAmar 102.2 
PensNEerop 117.4 
Pena Pacific 121-1 
Penal nrRed ios.a 
P ensOKMus 170.3 
Pen* Prop 187.1 
Pens Deo 170.0 


147-9 —1-5 
14X3 


143.1 .... — 

197.5 . . — 

212.9 +1.2 — 

232.7 - 0.1 

107.6 +0-1 

123.6 -1-0 — 

127.5 +0-5 

114-5 -02 

1 79.3 — 1.8 


0272-279179 


Eoolty 263.7 — +3.3 — - 

Fixed Int 16B.5 — —0.2 — 

Property 1S1.0 — .... — 

Deposit 146.6 — . .. — 

Mixed 209.2 — +1.7 — 

Index Slk 1.CK3.S +04 — 

internal I oh I 11S.7 — +0.1 — 


K?*oririU of Cxoimr »"»«» ■**•'*’ rtoxroirtxed 
Basic Raws please phone 0703 334411- 
Swiss Ufe Pensions Ud 
99-101 LomtanM.S^noafcj. 07S2 4S01G1 
Fniuty £124.K3 .... " 

Fbftdlat C10S.9S 1 Q 6^8 — 

Index Lift *99.03 99.52 .... — 

ProSrrty S.119J2 12331 .... — 

cST £106,1 2 106.12 .... ~ 

Mixed £122.79 126.58 ... — 

Nad sub day July 2 
TSB Ute Ltd 

K Bo» »■ Keens House. Andover. Hants. 

*5»«M«L. _ 


Managed Fd 10 ® -4 
Prpoerty 101-9 
nxedlAFd i«-g 
Modcy F<J 100 | 
Eoulty Fd I19J 


1 14.2 -0J — 

107+ ... 

1 06,6 - 0.6 

106.3 — 

125.9 +0.3 — 


6 Concerning means of sub- 23 Put-up job for factory (5) 
slstence round East, releas- 24 Fish seen on ice (5) 


ing (9) 

7 Supply data? One’s soft in 
the head (5) 

8 Support last ’unter? (7) 

14 English RJV. prints un- 
usually come to light (9) 

16 Ridiculous missing one, per- 
haps (9) 

17 They won’t face up to 
danger (9) 

15 Remote settlement is away 
with the mall (7) 

20 Star player rises, taking in 
band, fixes limits (7) 

22 Cautionary signal for a Doc- 
tor with hesitation (5) 


Solution to Pasde No. 5,435 


.S3EI 


SEE.EED5S SESSEQ 


lanGHQ - 533E3EBE& 


SaSHEfi;.a!232IEiEEl 


SS33S39 'BHECaEi- 


EaintviPJ 194-fl — +2.4 — 

Flmdlftt(P) 178.9 — -0.1 — 

Prooertvm 134.7 — — * 

DesosItslP) 12flft — +0.1 — 

MlxM<Pi 167.B — +0-8 — 

indexSiWP) 11X4 — ... — 

IntnKP) 111.3 — +0.7 — 

Moneywtea Friendly Society 
dO HoUahhorat Road. Boomomoatb 

„ „ 0202 295678 

MoneywKe S4j S7.B .... — 

Municipal Ute Aaauranco Ltd 

|« SteiKiJfB Rd. hteftaooe 0622 678331 
Eomty Fd_ 104. s 1103 .... — 

Managed Fd 106.5 113.0 .... — 

Prerolun) Ute Aaauranca Co Ltd 
Eaatchester Horao. HaywMds Heath. 

0444 458721 

Nat Rm’ccb 9G.0 102.0 VT7. — 

Property ]44,o 152.0 .... — 

Int Eoulty 127.0 114.0 .... — 

UK Eaulty 144.0 1S2.0 .... — 

1+rrenFd 48,0 51.0 .... — 

Pnntentifll Penaiont Ltd 
tjoHyra Bara. ECl 2 NH. 01^05 9444 

Pra-Uabed Rrtreinnt Plan 
MananedFd 1 M 1 ibu .... — 

t+afi Fd 1 18.9 123.9 — 

Reliance Mutual 

Ralianco Hse, Tunbridge Wells. Kant. 

. _ . 0692 22271 


Windsor Ute Aasuranca Co Ltd 
M Atotat jOart SL Windsor E8144 

tt£Sh 1 1 a!«A) 1 oa.ora] : : : : — 

136-5 Vdi :::: - 


E Offstiore & Overseas’SOBtiflied 


01 *405 9444 




o?33aaa' senaaaQEl 


asceas asagagstil 


SL Pension Funds 
Deposit Cap 96.7 
Deposit ACC 97.8 
Faulty Cap 90.6 
Eomty Ace 91.7 

Fined Int C«« 92.1 
need Int Arc 93.2 
GttliftaLhdCp 93. S 
□KindxUtdAc 94,6 
Managed Cap 92.0 
Managed Acc 9X2 


Acti bonds liMCtnwnt Fund SA 
_T7 rue hirit Dame ■^ •■hb’g. Tel 47101 
AcDbonds In 520.21 .... — 

AU lance Capital Management tnt Inc 
62J63 aiftrii «- London ECU 01-248 8881 
Fllh ft isternattoori P o l l* * RaierMf 

oiftrtbutu,- Jone l.S < 0.001 se^ o 4j% p- 

Health Cr JtfM 6 SftOI +g-” “ 

Tech id gv Juna 6 518.17 +0.75 — 

omrjmt ■ 540.49 + 0.84 — 

Aries Fund Manigms Ltd 
wt ■ — 284. F* M-dcr. J-rn-y. 0534 72177 
SterJFdIM *5.72 9-B1„ . . — 

Bmitefti Brand* Guernsey Mngt Ud 
PO Box 71 . StPotur Port. Gaftra^ 

TrchCovh 68. SB 7.30 .... — 

Int Growth J14.T7 IS.Jo .... — 

p*t 05 ji Fd S22>32 7S.5S ■ ■ . . ““ 

BrewRi Shipley Tst (C.i.) Lid 
PT» n».» 6B3. •» u-iie». ■— V. 0534 74777 
SierlCBB *17-23 17.24 ... — 

IntBondlne *10.44 JO 69 — 

intBondAC 510.74 11.30 .... — 

InkCurreocy *' 05 1.12 — 

CAL Inve su i Hu it s (hjM) Ltd 

IC cr tonrqn cr.r^uplr* '-U. 0624 202*1 

CAL C*C» _ 77-6 "I J — 

FAL Metals* 87.4 92 8 . . . 

CAL Sily*« 247.1 258 0 - 2.1 

rAL rial a** HO B BE.1 .... — ■ 

CAL Coooer 95.0 lon.o . . — 

CAL Alum** 73.4 77.3 +5S — 

•DeoilBBC Monday. ■ "Deal I ngs dally. 


(ftccan Unto) 

Jft) amndPacdic- 

ificum tfM ttlra 


Tel: 0742 799C 

+63 270 

M 

AM 

w* 

048 

8.88 


Otarvis Grant* 

(ACCdu Unto) 
Smaller Lon. _ 

Utaoen Unto) 


H«OT*»tai d ...... 

SmStarlaTtatFCL 
W 1 Ck Fed. hft we.- 
HiOTtenra 


rxcocta — 

OK Fratay 
GdlAFxU tel Cite— 
SrnW^rT* 


«■ 


tumor ill 1 



^*CJ| 3g 


MKawpnw 

Eurspr ill 

Japan Lr) . 

sXtiou) 

BAill 

— - 


“■ -II n i ~ — — it TTii ihii I 

un WaadftfffllC.k . . GiftttflQii 


artnster rod Mttip gar a lid. 

«" «4B MM 

— Em m3 "“J aw 


ErataraWnreitfur ftA 

Fuonoil Secrr . _ — . W4 

NewTethnataoplr).. >78 


m ss 

-53 IB 


mi a 


Sefittto c 

■ar-asr? 

htai Fatal 


5931 S 



Karra? J ohn due U.T. H 0 nt ft) 

163, Hir Straw. G22UH .041 ,23 »» 

Murray ftnwricmv Dai gja+1^ 3“ 

qiasa is 

Bert dtdwa F". 


MaUooaf ftw l d ta l lira. Magrs. Ltd. 

4£GnKECtUtf)St, CC3P3HH. 01-804200 

55i Gtb Utt TC — n »4 » 


JStf'-i-i a? 

tuner MWtKoa riKB 7± tejr Jnr 1L 
Schroder Writ Tiort Mana gar i LM. 

eBr*=K S31a 

(taaonUONII ttO 

Eurapraa. )ij 5|3 -C. 

UlCMftUatt)— - 

M gift SiJJ -0. 


U. G ry tp r FHa d. 8rttoA «7 2 7 j^ai 

SSsteaK/jassita 


SWSttTTSJ 

1:83 H 


tftlRtf i ii 

i ACM), item 
fethtmi . 
maaft-lMs) 
rftSFng.., 
< Accra* Utah) 


(Accun. UnteL. 


(AcCtanUftM -Ml 

Gold Fond — — Ml 


Local JtettwiCitf Matnl hnect. Tst.* 
Srl^WalLECMlAB. „ OMttHB 


Londan & Manchester (Tst Mgmt) Ltd 
7230 Gatehome RA Ajlr-Jwry. OTMSm 

General Ta J26.9 28.7ft +02J 3.9J 


01 -826 4588 
’ 176 

L7b 
120 
120 
aiz 
a<2 

140 


hr Mttaad Wrrt nta rfft im Cam* Mt 
MEL Trust ktonsgm LhL (a) (g) 

KUtan Court, DerttaB. Starry- U3068B7766 

Mrltlar... .. ■ 'P083 UJ 9 y 3 ^ 

■rhUr GW & F I.. . -J63A 6i21 -03 JOT 

HriiUrHab h*. ]SL1 MS+d« 707 

Neritar itonatoBl-SM 99- 7j +04 222 

Narthoate Unit Trust Managrars Ltd. (cXv) 

3 LoodM WOT 8W9L EC2M 5PU. 014.381212 

7ssg^s±=m 

Norwich Union ht so raoce Graop th) 

P.O. Box 4, UoroncR, MR1 3NG. 060322200 

Group TO. Fond [8316 8794t -10| 420 

Ottaia Unit Trast Mngn Ltd 
84 FeartvOT Straw. CC3M « 6 V. 01-2650771 

Special Treat HQ-9 «L7| ---I 15 
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Rrtanw H 5 e,Tutox*jeWeto, KL 
BrhKh Llfr .... ~|78T2 113 


Sxn Alliance Hie, Honhan. 040364141 
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SKG Mraagwneat h-bm 

20 Carabefl A*e EC2R 7JS 004007595 
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CAL Imraatmants (Borotwda) Ltd 
PO Box 1022 , Hamilton Bermuda. 

■ 809-297 5-5950 

CALCTRFd 50.582 0.611 — 

Dealing days every Monday. 

Capital Praaervatlon Fund International 
14 rue AldrtaMM Luxembourg 1118. 

Can Press Fd SI0.48 + 0.01 — 

Commodity Advisory Svcs <toM) Ltd 
48 Athol SL Douglas. loM. 062+20843 
Com&FAc 54-00 56.25 — 

Com&FFd 54-00 56.25 .... 

Nat dealing date Juna 1 8. 

Citibank <CI) Ud “ CMtands *' 

Green St St Halter. 05J4-703M 

U.S. S Fd 110.832 +0.003 

£ Sterling Fd _ C5A10 + 0.001 

Sta Fr Fd SF20.363 . . . , 

Jut Yen Fd Y2-T03.154 + 0. 281 — 

Dentscnr Fd DM20.732 + 0.002 

Managed Fd Sl 0.362 + 0.002 — 


Cltlcare May 31 9-454 ... . 

Dunvoat 

PO Box 887. Grand Cayman. BWI. 

NAV June 1 5197.83 .... — 

SC Trust Company (Jersey) Ud 
1 -3 Scario St St Mel lor Jersey. 0534-36331 


Lasted Bi ot h e rs 6 Co- (Jersey) Ltd . 

PO Box 108. St Heller, Jersey. Cl. 

0334 37361 

CapGBd 51379 1385-89 ... 12 1 

D’BuC lac $10.47 10.53 5.8 

LxxBdFd $14.76 15.71 -0.06 1.00 

Do Accnm $10.67 10 73 SB 

NAmcrFtS 510.41 11.08 1.00 

Lewie 1 Peat, Clarita (Guernsey) Ud 
PO Boot 147, St Peter Port. Goerascv. 
CommodFd 76.1 79.9 ™ 

Lloyds Bank International. Geneva 
PO Box 438. Geneva 1 1 (Switzerland). 

0481 24983 

Dollar 596.70 99.80 10.4 

Growth 5F878.D 934.0 13 

Income SF293.0 304-50 0.9 

Pacific SF1 16.10 123.00 .... 1.1 

Uayda Int) Moony Market Fund Ltd 
PO Box 1 36, St Peter Port, Guernsey. 

0481 24983 

sterling Oast S10 J99 7 66 

Dollar Class S 2 D. 8 BZ 9.79 


State St Bank Equity ffldgs MV. 

Car Mgt Co. 6 John 8 C m n m e W -Ginc* 
Met -u« yaiw JuneB 17.11 
Taiwan (ROC) Fund 


c,'q vwiiers dJ Cmti Ud. Ktog WimamtC- 
NAVNT 5467. IDR value CSS? 1.698-40. 
Target Trust Mngn (Jersey) Ud 
PO so* 194 St Hetior. Jersey. 0M4 729* 
Man Cur Fd 102 3 107.9 - 0.1 — 

Tyndall -Guardian Management ltd . 

PO Box 1256. Mamttton. Bermade. 

T*G Amer S19 55 — 

T-G Money 522.89 — 

T-G Eurobond S 15-86 .... -* 

T-G Coromodil y (20-46 .... — 

T-G Morlsaoe C52D 96 .... — 

T-G OicrifU $10 99 

T-G Pacific VI. 944 .... ■— 

T-G Will St S24 12 .... — 

T-G Gold 59 83 — 

United Funds Managers Ltd 

16-18 Queens Rood Central. MraRre^'r 

S&MlyT 10 27 JOGS +0 06. — 

Yamsictif Dynamic Mngt Co SA 
1 0 A Boo'cvsrrf Royal. LuKTHibOW _ 
DyuauucGwtbFd 12.24 -O.B* 


l u l u tattoel Incme Fend 
U.S. S-DoSMA 51-3642 + 0.0004 7.98 

DO DISC _ $1.0271 +0.0003 7.98 

Mxd Cur SMB 51.1655 + 0.0016 S.41 ■ 

DO DISt _ 50.9423 — O.OOTfi 5.41 

Eurobd Lone Tin 521.91 • — 0-01 7.87 

hero petal Baoklne Traded Currency rmr* 

IdccxtW 110.34 10.66 +0.001 

Capital 5)0-34 10.66 + 0.01 — 


Dollar Clav SZD.SB2 9J9 

Next dealing June 13. 

Uoyd*a Ule (Isle at Man) Ltd 
Bridge Hm, Coitietown. loM. 0524 024151 

SAIF 104.6 109.0 — 

Manaoentunt International Ltd 

Bit of B’mda Bldgs. B'mda. 809-295 4000 

Bda IBFC 516.47 16.64 .... — 


T -G Morigaga 
T-G Oirnul 
T-G Pacihc 
T-G Wall St 
T-G Gold 
United Funds 


Capital 510-34 10. Bi, +O-01 — 

-Offer prim Inc Jte prelim, charge. 

S onw C7.30 7^1 -0.02 

pitai e7.3B 7.85 - 0.02 — 

•Offer prices Inc. 3% prelim, charge. 
Fidelity International 

+ °o s ^ 7, 9 6 is 

AmVICraPHSt 5101 JO 3.0 


B<ta IBFl 510.66 10.78 — 

Prices it Juno 1 . Next dealing June 8 . 
Bda IEFC *9.51 9.71 +0.14 — 

Bd» IE FI 59J56 9J6+0.1S — 

Prices at Juna 6 . , Next dealing June 13. 
Manufacturera Hanover Geofunds 
PO Bax 92. St Peter Port, Guernsey. 

LA Inc 51 OS. 62 105.84 +DJB 2 9 94 

LA Incl S133 S4 133.82 +0.21 9.75 

MIT Inc 5112.02 113.39 +1.04 11.89 

MIT An S 133.56 134-24 +124 5.49 


^ Honey Market Trast- Finals 


DtlrSygtTst 5112-89 +04)3 9.84 

AmVICmPMSt 5101 JO 3.0 

Am Vail Com £ 583.27 .... — 

* Prices at Msv 31. 

Forties Securities Management Ltd 
PO Bax 887. Grand Cayman. BWI. 

LAndon 49*15 01-839 3013 

GoM Inc 59.65 10.17 13.79 

Gold Apr 56.60 7.06 .... — 

Dollar »ne 57-88 8.17 .... 13.79 

Framlington Overaaoe Fund Mnr# Ltd 

PO BOX 71. St Peter Port, Guerra^.^^ s 

O'leasGtb 50.697 0.733xd ..... 4.00 

□'lOMGtft CO-498 O.S24xd .... AOO 

Frobisher Fwid NV 

PO Box 1 B4. 9t HuDOT, Jersey. 0534.27441 
808-298 7447 
NAVJW4 333.13 33.46 -1.43 — 

GRE In te r na t i onal invest Mngrs Ltd 
PO Bnx 104 St Heller. Jbtm*. OS 34-27441 
Mug Cor Fd — 410.98-0 01 — 

Gtebat Asset Management Corpn 
PO Box 119. St Peter Port, «-™. 

GAMWoridwIde 5104.51 .... — 

GAMerka 5102.36 — 

GAMum 587-50 .... — 

FutarG AM 5101-06 .... — 

CAM Tycho. 5M.19 .... — 

GAM Parte Aro 596,74 .... — 

GAM PaeWC 599.90 — 




Starling 
U3. 5 
D-Mark 
Smile Franc 
jae Yen 


L5J54 
*10.779 
DM20-782 
5720 446 
YZ.OfiO.S 


Non APR. lot cr Motite 

Blalinhall Ud 

34 BerkMev.se, wix 5D*_ Cl -449 8”* 

MalnnallMyFd 6.80 6.66 tM» c * 11 

The Money Meykot Trust 
83 On Victoria Sr. ECAN 4 ST. OT-736 8“5; 
Call Fund 8.58 »J9 6mte <-£ 

7aSay Fund 8.60 6JM Jf* r 

Oppenhelmer Money lAfugtroMt Ltd 
B 6 Cannon SL EC4N 6AF. to- 236 

Call Frad 8 38 8 85 grort» {gv 

7-dav Fund 7. as 8.03 6 mth 

HlghlotDpACC 8.58 • 0-55 Otath «*» 

Dollar g.so 9.72 teem Mw 


Minaprt Fd 510.579 7.09 

Marine Midland (Cl) Ltd 
140 8 -way NY 10015 USA, 212-440-1000 
Queens Hte. Don Re St Heller. 0534-71460 
Ini Currency 1 103.4460 .... — 

_ Next sub day Juno 14. 

Samuel Montaqu London Agents 
114. Old Broad St. SC2- 01-628 3434 

JIMvtl V HKS39.gf 43 '24 II" 0.17 


Money Market Bask toasts 


MlirlnMyl 6 1630 
MN FRNF 310.08 
July Fd is *14.1 
U5FIBr» 59.95 . 


[:S :::: 


41.24 0.17 

17.67 — 

IO.)l -0.3B — 

15.30 .... 1 ,25 

U.S9 .... 1 .25 


Net Whstml utter Jerooy Fd Mngrc Ud 
23-2S Broad SL St HeHer. Jersey. 

County Bum Currency Faetf<x> 

Dollar Clam *21.9689 + 0.0178 — 


Dollar Clam *21.9689 + 0.0178 
Sterling Class £10.9148 + 0.0078 
O-Mirt Cl OM52.3236 + 0.0238 
DuKbGldr DFLS2.3729 + 0.0262 


Jw Yen a V5-293A633 + 2.C4S9 
Noroso Fund Mmosm (Bermuda) Ltd 
Baidc ol Bermuda Bolldtnet. Bermuda. 

809-29 5400 

Amer Ttt >25 8.63 + 0.53 — 

Putnam In te rnatio na l Advisor* Ltd 
10-12 Coric St, London, W) , 01-439 1301 

Enrr Hfth S 58.49 — 0J1 — 

Intel Fund 554.88 ... — _ 

RBOwchiid A«sat Management (Cl) 


GAM Arbitrage S 1 M .68 


Griatrason ntogt (Cl) — Barrington Find 
50 Bath SL St Hetirr. Jeroer. 0534.7S1 SI 


50 Bath SL St Hetirr. Jerooy- 0534.7S1 SI 
Int June 6 104 J 108.6x8 + 1-2 — 

Oiwlftr Hondo r$on Mngt Ltd 


Peter Port. Guernsey. 

; lx tci national Reearre 


PO Bra 414, St I Halter. Jbmm. .0534.74248 


Mod Fd £11.0512 11.6038 - 0 . 0095 

Mod Acc £10.6500 11.1825 - 0.0088 

Sterling Fd £10.3295 — +0.0027 

Sterling Acc £10.6970 — +0.0027 

U.S. Fd 520.7612 . +0-0059 

U.S 5 Ace 521.5002 +O.OOS1 

Sw Fr Acc 5FS1J066 + 0.0049 — 

V*n Aee Y5.221 — +1 

Guinness Mahon Inti Fund (Guernsey) 
PO BOX 188. St Peter Fort. Gocrroey. 

_ 0461 23506 

i~»— ency DcpOGil SfcuV 
Dollar 521.275 + 0.06 — 

Starling £10.534 +0.003 — 

Yen V5.1BO.107 +0.708 

Duiitachmarit DM&1.S38 + 0.006 — 

SwIM Fr 5F40.441 +0.002 — 

IGF Management Services Inc 
r e Rrqt-h-n PO "mt 1044 Cayman Ii BWI 

optima Fd 50.41 0 43 

IntGiHdPd 547^2 SO 00 ... — 

tnvastfssements; Allan tig ueg SA 
* * me Aldrinpen, Luxembeurg. 352 47991 
NAV June 4 58.42 0.59 -0.33 1.16 

Jardlna Fleming 8 Co Ltd 

'toer C""*iairolit Cenira, Hoeg Keift- 
CerBd 511.08 11.79 .... 10.8 

tamirican 56-W 7.90 0.4 

Asean S9.37 10.03 — 

Man Cur 59-49 — .... S-5 


Sterling 

Auatrailan 5 _ 

Canadian S CS39 33 + 0.01 9.66 

Dutch Qdr DFL52.305 + 0.005 4.73 

Danish Fd DKr152.431 +0.03 7. 54 

Ducuchmks DM52J35 +0.003 4.42 

BalFrtFlni _BFr917 15 + 0.22 9 40 

French Fr FFr178.91S +0.08 11.18 

HK oeliar HKSioi .477 + 0 . 02 a 10.60 
Italian Lire L41.311 +14 12.99 

Slngaeore 5 5*88.095 + 0.01 6.70 

5Wtsa Fr SF46.8033 +0.0032 Z.13 

II S. Dollar *31 fils +0.005 9 87 

Jaoanrsc Yen Yfi.SS9.3Z +0.89 5.03 

Dally dra I log. 

Schroder Mngt Services (Jersey) Ud 
JOB tec 19S. S! Heller. Jersey. 0534 27561 
fichreder Meeev Fend* Ud 

Sterling C14 9578 — 

US 5 528.1799 — 

D-Mark OM53.D994 ..... — 

Stain Fr 5F52 01S5 ... 

J. Henry Schroder Wan & Co Ltd 
120 ChMSfllde EC2. __ 01-382 6000 

HaBBi&TbMaySO 537 43 ... — 

Standard Chartered Off Money NBct Fd 
pq.B« 122. St Halter. Jersey. OSM 74454 
U.S. 5 *21.3546 + 0.0173 9 76 

Sterling £10 6350 +8.0067 741 

Suite Franc SF40.81S9 + 0 00 B 2 239 

D-Mark BM51.7308 + 0.CM92 4.48 

japan Yrn Y5. 2 M. 63 28. +2. 1250 4-82 


£15.321 +0.003 

AS16.269 _+ 0-002 


■0.003 7.63 

r 0-002 9-77 

+ 0.01 9.66 

- 0.005 4.73 

+ 0.03 7.54 

-0.003 4.42 

+ 0.22 9 40 

+ 0.OS 11.15 


Slngaeore 5 
5 Wt$a Fr 
11 S. Dollar 


_ „ reocn APR brier 

AHken Hume 

1 Worxhio 5L EC74 2 MO- 01^01 
Treuerv acc * 075 9.17 ttr 

Month ACC 8.75 9-11 ***h 

Bank of Scoted 
3« Thread need la EL CC3. 01^5* 
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lone expiry 
depresses 



By Our Cemmoifities Staff 

NEARBY FUTURES prices <m 
the London pigmeat market fell 
sharply yesterday morning as 
the prompt June position 
approached expiry. 

Speculative activity had 
pushed the price of the June 
position— tbe first to fall due 
for expiry since the market 
opened in March — to a substan- 
tial premium over the physical 
market level. 

But by the time it went off 
the board at noon the price was 
8.3p dawn from Wednesday’s 
close at 116p a kilo, slightly 
below the physical price. 

At the start of trading there 
was an open position of 345 
lots of 50 carcases but most 
of these positions were closed 
out and only 16 lots were left 
for tendering at expiry. 

Mr Chris Prior-Willeard, the 
market secretary, said he was 
delighted with the way things 
bad gone. The orderly expiry 
of June with a relatively small 
□umber of lots left for tender- 
ing should encourage increased 
confidence In tbe market and a 
higher level of activity, he said. 

So far. daily turnover, at 200 
to 300 lots a day, has been some- 
what disappointing. 

Mr Prior-Willeard described 
yesterday’s market as ” excit- 
ing," with more than 80 June 
lots traded in the last few 
seconds. Some people had 
feared that buyers might stay 
in the market. 

He had no doubts that 
deliveries against the June posi- 
tion, due over the next two 
weeks, would go off without 
hitches. 

" We’ve made sure that 
futures market delivery pro- 
cedures are the same as in the 
physical market,” he explained. 

He said he wouldn't have 
wanted June to expire with no 
contracts outstanding as be was 
anxious for the efficiency of the 
market's delivery procedures to 
be demonstrated. 



BY RICHARD MOONEY 

THE U.S. Department of 
Agriculture expects world 
coffee output to rise next season 
although it forecasts production 
cuts for tiie two biggest 
producers. 

In its latest world production 
and trade developments report, 
the USDA predicts Brazil's 
1984-85 coffee production at 
27m bags (60 kilos each), down 

10 per cent from 1983-84, and 
Colombia's down slightly at 
12.8m begs. 

Overall, the department puts 
South American production at 
44.03m bags, compared with 
47.18m in 1933-84. 

But it expects tbe world crop 
total to be up 2 per cent from 
1983-84 at around 92.5m bags, 
thanks to crop increase in 
Africa, Asia, Oceania and North 
and Central America and the 
Caribbean. 

Bains immediately after 
flowering caused significant 
losses and irregular growth of 
coffee cherries in Brazil, the 
report says. In Colombia produc- 
tion was hit by outbreaks of 
coffee rust disease. 

In North and Central America 
and Caribbean region, 1984-85 
production is forecast to rise 
9 per cent to 16.68m bags, with 


increases expected for all major 
producers except MaitL 

Africa’s production is 
projected at 21.23m tegs, up 
13 per cent, mainly reflecting 
an expected rise in Ivory Coast 
output from 3m to about 5m 
bags. 

Asian output is expected to 
rise by nearly 20 per cent to 
just over 9.5m bags. A record 
2.7m bag crop is forecast for 
India, as successful blossom- 
ming and timely showers this 
spring, coupled with the bien- 
nial bearing tendency, contri- 
butes to the optismistic outlook. 

Coffee production in Indonesia 
is forecast at 5.3m bags, 503,000 
above the 1983-84 level, but 
535.000 bags short of the record 
set in 19S2-S3, the USDA says. 

THE USDA forecast had no 
apparent impact on the London 
futures market where prices 
moved sharply higher in late 
trading. 

Renewed commission bouse 
buying pushed the September 
position up £74 to £2,270.50 a 
tonne as traders came to the 
conclusion that this week's 
decision by the International 
Coffee Organisation to release 
extra export quota stamps would 
have little effect on the tight 
nearby supply situation. 


ICO regulation upheld 


ATHENS— Greece's top consti- 
tutional body, the Council of 
State, said state-owned coffee 
importer, Promet Epe is obliged 
to respect a European Commu- 
nity regulation requiring it to 
buy almost all imports within 
the International Coffee Organi- 
sation. 

The council statement came 
in a verdict that also rejected 
an appeal by 14 private coffee 
importers for the suspension of 
Commerce Ministry directives 
which transfer to the Minister 
himself responsibility for check- 


ing that EEC coffee rules are 
being kept. 

The Commerce Ministry this 
year froze coffee imports by 
the private sector and entrusted 
the business to Promet after 
alleging private houses were 
profiteering. 

The Conservative opposition 
has alleged in Parliament that 
virtually all Promet's purchases 
have been without ICO certifi- 
cates, despite the fact that 
under Greek and EEC law, 
Greece must meet all but 1,011 
bags of its 400,000 bags a year 
coffee needs within the ICO. 
Reuter. 


Cocoa still 
the most 
active 
soft market 

COCOA REMAINED the most 
actively traded soft (non-metal) 
commodity on the London 
market last month. 

In terms of lots traded its 

117.383 score was just pipped by 
coffee's 119,519, but cocoa -trades 
in 10 tonnes lots against 5 
tozmes for coffee. 

Total May trading in “ softs " 
was 362,403 lots, up from 
265,044 lots in May 19 S3. 

Speculative selling pushed 
cocoa futures prices lower yes- 
terday with ithe September posi- 
tion ending £32 down at 
£1,944.50 a tonne. 

• WORLD SUGAR production 
for 1984-85 is estimated at 99J8m 
tonnes, up 5 per cent from the 
current season, according to the 
U.S. Department of Agriculture. 

• DEMAND was low 3* the 
Bangladesh tea auctions, due to 
poor supplies following flooding 
in the Sylhet area last month. 

• PENINSULAR Malaysian 
crude palm oil output rose to 
248.882 tonnes in April, up from 
205,788 tmmes in March and 
216,484 tonnes the previous 
ApriL 

• THE NATURE Conservancy 
Council has welcomes the 
Forestry Commission's consulta- 
tion paper “ Broadleaves in 
Britain. 1 ' But Friends of the 
Earth says the commission's pro- 
posals fall far short of guaran- 
teeing the future of ancient, 
semi-natural woodland. 


[possible economics but a lovely view 


Bypass opens early 

THE A12 Copdock-Washfbrook 
bypass south-west of Ipswich 
will open to traffic in a few 
weeks — almost a year ahead of 
schedule. 

The eastern section of the 
Ipswich bypass was opened 
earlier this week, and it was 
another stage in the £100m 
programme for a 15-mile bypass 
to the west, south and east of 
the town. The road scheme is 
being supported by sums from 
the European Community. 


THE VIEW from the Argyll- 
shire farm was marvellous in 
the hazy sunshine. 

Behind me, the heather- 
covered coastal hills and before 
me, in the hazy sunshine, a calm 
sea with the rounded hills of the 
inner Hebrides just visible. 
Below, the green well-fertilised 
inbye fields laid up for sileage 
or grazed by sheep and cattle. 

The drought, which has been 
particularly serious in Western 

Wales and Scotland, seemed sot 
to have afflicted this farm. 

This has been due to a 
deliberate policy of conserva- 
tive stocking, particularly with 
sheep, keeping numbers down 
and so running no risks of 
shortage, even in an area where 
drought occurs seldom. Too 
much moisture is usually the 
problem. 

Like most Scottish hill farms, 
this one is divided into hill graz- 
ing, little akered over the cen- 
turies. and improvable lowland. 
The hill is the basis of the 
farm's economy, carrying a flock 
□f blackface sheep which pro- 
duces its own replacements with 
a surplus for sale. 

The stocking rate of a ewe 
to three acres is low by the 


Welsh standards, but seems to 
be traditional in Scotland. It is 
hard to persuade fanners and 
shepherds to alter it 
However, like most hill farm- 
ers with improvable hill land, 
this one has had to take steps 
to improve grazing. Areas are 
being drained and reseeded 
where the soil is suitable, and 
although sheep numbers are 


This is a costly job. almost as 
expensive as maintaining a 
dairy herd, but with a much 
lower gross income. 

The calves 1 saw were ex- 
cellent, most by the continental 
breeds which have almost com- 
pletely taking over the siring 
of Scottish beef cattle. They 
make top prices at the sales. 


Farmer’s viewpoint: By John Cherrington 


being kept traditionally low, 
more cows, each suckling a 
single calf, are being kept. 

Cattle on the hills have the 
tad vantage of treading down 
some of the bracken and eating 
out the rougher grasses, balanc- 
ing the more selective grazing 
of the sheep. 

But the problem with cattle 
is that to produce as this farm- 
er does, the top calves to sell 
in the eastern sales for further 
fattening, both the cowse and 
their calves have to be fed 
silage, and often s?ine com- 
pound feed through the long 
winter. 


but in spite of these and the 
subsidies, the national stickler 
herd diminishes every year. 
Farmers are realising that the 
satisfaction of having firet-dess 
cattle does not always pay the 
rent, particularly on land which 
has an alternative use. 

Hill land has an alternative 
— forestry. Its capital value, m 
spite of the impossible econo- 
mics of tree jawing, is prob- 
ably higher than for grazing. To 
justify not selling the hill for 
trees, it has to be improved, 
and this brings complications. 

The traditional stocking rate 
of a ewe to three acres had 


been arrived at by a process of 
what could be called inertia. At 
these levels, sheep locks would 
maintain themselves without 
many disease and management 
problems. Once numbers are in- 
creased, shepherds have ro be 
trained to treat- them inten- 
sively. Instead of plodding 
round the hills oa foot, they are 
mechanised with motor-bikes or 
four-wheel drives. It an costs 
money. 

Tractors have to be bought 
to reseed and fertilise end make 
silage. And this costs aa much 
on a poor hill as on the twit land 
m East Anglia. 

My host's lands used tb be 
sold for further fattening. Now 
he has made a nasty discovery. 
Because or the change in tfo 
EEC sheep restate, Ms- listbt 
will all fatten during the lowest 
guaranteed price period. This 
does not end until November 
by which time his autumn feed 
will have gone. 

There is nothing he can. do 
in the short term but soldier cm 
Like most other farmers, he is 
caught op in the rat race or 
progress, and cannor get off. But 
be can at least enjoy a marvel- 
Ioik view. 


More Jamaican 
bauxite mined 

By Canute James in Kingston 

THE JAMAICAN bauxite in- 
dustry recorded a 74.3 per cent 
increase in mining between 
January and March over the cor- 
responding period of last year. 

Mining yielded 2.5m tonnes 
of ore, which has led the 
Jamaican Bauxite Institute, a 
state agency whicb monitors the 
industry, to forecast total output 
of just under 9m tonnes for this 
year. 

The performance during the 
three-month period was aided by 
ore shipments to the strategic 
mineral stockpile 
The continued improvement 
in Jamaican bauxite is 
threatened, however, by the 
closure of the island's largest 

refinery. 


‘Mafia In tomato swindle’ 


THE MAFIA may be involved 
in a tinned tomato swindle 
which could have cost the 
Common Market £6&m, a 
Euro-MP said yesterday. 

EEC officials have told Mr 
TomMegahy, Labour MEP for 
Yorkshire South West, that 
they fear organised crime is 
behind a major fraud In which 
community grants are d aimed 
for canning fictitious 
tomatoes. 

Three EEC Commission 
officials are flying to Rome 
next week to try to uncover 
the details. 

They believe the money was 
Amply claimed from a special 
Common Market fund to 
finance the tinnin g of 
tomatoes. 

Mr Hegahy said yesterday: 


“Italian companies requested 
grants for processing nearly 
42m tonnes of tomatoes last 
year-— one million tonnes 
more than in either of tbe tan 
prceceeding years. That 
amounts to almost the entire 
Italian tomato harvest. 

"Officials I have spoken to 
in Brussels say they suspect 
that the Mafia or a similar 
group is involved in an 
organised racket. 

“It appears that they have 
muscled in oa the canning 
companies and are claiming 
grants for tinning non- 
existent tomatoes." 

But an EEC Commission 
official refused to speculate 
about the possibility of fraud, 
although extra grants from 
Brussels last year for 
tomatoes totalled about £60m. 


India imports.: 
beet sugar 

NEW DELHI — India has bought 
70,000 tonnes of beet sugar in 
the London market to enable it 
to fulfil its 639,000 tonne- Inter- 
national Sugar Orgamsatioa 
while sugar export quota, said 
state trading chairman Mr P. C. 
Luther. 

He said it was the firs; Indian 
import of sugar for three years 
and was decided on because the 
country may wan; to export 
more sugar in future and there- 
fore wishes Lo preserve its for- 
eign markets. 

Mr. Luther said India, has. ex- 
ported so far in the current 
year 300.000 tonnes of white 
sugar from domestic stocks, 
which he estimated at around 
4m tonnes. 

Reuter. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 


Metals 

Aluminium 

Free MK._ 

Copper 

Cisii h Grads. 

US mths 

Cash Cathode 
fV milts ....... 

Gold troy oz. .. 
Load Cash 

B S mtlw 

eke! .. 

Free MM 

Palladium 
PfaHnumoz.... 
Gulch silver?.. 
Silv er tro y os. 
mttia 1 


June 7 
1964 


Cl 100 

• tS7d'I400.. 


£1015.6 +9.16, 
£1035.76 +11 
£1018.6 +11 


Month 

ago 


|£1100 

sisaoiseo 


£ 1012.6 
XI 039.6 
[£1013.6 


Oils 

Coconut (Phil) 
Groundnut • .. 
Linseed Crude 
Palm Malayan 
Seeds | 


June 7 
19B4 


+ or Month 
— I ago 


IMOOx 

: 

SB65v 


:+30 


61380 

t 

..1*860 


*1038.6 + I2_2bj£ L025JB 

•383 ! 5373. 75 

£334.26 +8.36 £307.5 • 
1C 438 JIB :+ 8.5 [£318.76 

^6087 '£4986 

'216/238c JZlimio 

J8I84J5 | + Z IsiBB.OO 
8394.00 ,—0.6 *384.20 

.5286, H* J. NHiilO 

J66B.4&P ' 7.B& 623.&Sp 

167B.0&P B.!fi637.B0p 


107.46 

161.60 

107.90 


Capra Phil »840y 

Soyabean (U.6J 1*3 8 9. 5 


Crains 
Barley F 
Maize 
Wheat Fut. 
No2 Hard' 
Other 
oommoditlc 
Cocoa atrip’ t* 
Futures Sep 
Coffee FL Sep 
Cotton Alnde 



i+10 11770 
1+2.1 1 6336.7 
I 


105.35 
. 147.00 
b— O.SBjf 126.80 
I 


J-* 7 . 

1904.6 j — 33 ;£ 1964.6 
+74 l£2216 
1-04 89.35c 


Tin cash [£9085 1 + 2.6 [£9040 

3manth*-....j£9022.5 ^3 £9032.6 

Tungsten >864.14 1 [883.51 


Tungsten . 

WoHram22,D4lb|8B6s89 

Zinc [£772.6 

Smths. J£876.5 . 

Producers ...itlMBMOSOl 


*8870.6 

185.15c . 

GssOII July ...18246.76 ^1.7518848 
Rubber (kilo)... 64p ,—0.5 |73.5p 

Sugar (raw) pilE.Bx J+4.5 |£108 


WOOlt' ps 64s—j476p KIIC 


473pkil 


I 1886.89 


- 8.6 

+ 6 JSj£l 


695.5 

676.6 
81830/1898 


i Unquoted. v July. y July-Aug. 
x Juna-July. t Par 75 lb flask. * Ghana 
cocoa, n Nominal, c Cents per pound. 


LONDON OIL 

Gas oil prices opened about a dollar 
lower as physicals continued under 
pressure and weakened further to 
reach the lows around tho New York 
opening. Late, profit-taking lifted prices 
a touch and the market traded In s 
narrow range until the close, reports 
Premlor Man. 


SPOT PRICES 


PRODUCTS— North West Europe 

(8 per tonne) 

Premium gasoline.) 876-881 1 —2.5 

Qaa Oil J 242-247 I — 2.6 

Heavy fuel oil J 180-163 I —1 


GAS OIL FUTURES 


Month 


lYost' 'day's) + or l Business 
close I - 


Latest 


[Change 
1 + or — 


CRUDE OIL-FOB (8 par barrel] 


Arabian Light 

leh 


Dubai Fate 
Arab Heavy 

North Sea IFortleejJ 


[26. 30-28.40! — 0.5 
.j2B.10-28.20i — 0.02 

[27. 1 S- 87.88; + 0.03 

29.4O-29.B0l — 0.12 


North Sea iBrent). J29.65 29.85 -0.16 


Africani BonnyU'lui 


June 

July 

Aug 

Sept. 

Oct 

Nov 

Dec 

Jan - 

Feb. 


Done 


S U.S. | 
per tonne, 

246.75 — 8.00-|t7.7Mfl.B 

246.75 — 1.75M7J5 4GJW 

248.75 Ul.nll4BJIM8.eO 

291.00 

263.00 

264.50 

866.50 


[29.80 20.B5i-0.13 


256.60 
237.00 

"Turnover: 1.995 '(2.308) lots of 100 
tonnes. 


UljdSl.BO.UJO 

t lJOSM.BMUO 
2 JU IB5.BO-54.BO 
r—8. 751267. Bfl-WI.H 
j — B.OOj - 


GOLD MARKETS 

Gold closed unchanged at $391- 
$3921 on tbe London bullion 
market- It opened at $392-392}, 
and was fixed at $392 in the 
morning, and $392.20 in the after- 
noon. The metal touched a peak 
of S392J-393 and a low of $391- 
$391 J. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,935 per kilo 
i $393.0 <per ounce) against 
DM 34.040 ($394.54) and closed 
at $392-3921 from $39Ii-392. 

In Paris tbe 12} kilo bar was 
fixed at FFr 104,200 per kilo 
<$392.13 per ounce) in the after- 
noon compared with FFr 104,200 
(S392.54) in the morning and 


FFr 104,200 ($392.48) on 

Wednesday afternoon. 

In Zurich gold closed at $392- 
$392) from $391 *-392. 

LONDON FUTURES 


Month 


Yeat' days - 

I + or • Business 

close 

1 — j Done 


8 par troy 1 
ounee 


188.88 

SSS.769B.BD +0.461399.00-97.40 


Aug 

Oat. S* 

Dsc , . 

Fob Msa.oo-m.oo 1 — 

Apr il 148 0.10-84.0 0 | — 


!"””"UiMJO.D7!bO i+OJOjAOSJC-DILSQ 
414.GO-16.Oa -+O.&0 — 


Turnover: 274 (247) lots ol 100 troy 
ounces. 


Juno 7 


June 6 


Clise I 

Opening 

Morning fixing...) 
Afternoon fixing! 


Gold Bullion (fine ounae) 
839184 -3921s (£280 U -280 14 V 

8392 39212 (£280-28012) ' 

3392 (£260.2401 j 

3392.20 (£280.143) ! 


$591*4 -892)4 (£37012-880) 
* 39314 - 393*4 (£288-282 >£i 


8393.40 

8391.66 


(£381. BOS 1 
(£280.651) 


Gold and Platinum Goins June 7 


Krugmd 
>1 Krug. 

14 Krug, 
ir IB Krug. 
Maple loaf 
New Sov. 
New So*.! 


S4035»-4O4lj (£118814 -£89 U) 
1520814-209 (£149 149l*| 

81U6M107 (£76-761*) 

,8431* 4414 (£31-311*1 

|S403ig404l4 (£26812 289 U)J 
892 92} a (£6991-6614) 

55914-96 (£391b-40, 


|Klng Sov 

Victoria Sov 893 941* 
iFranoh 10 * $7414 76 
190 Pesos M ex 8486 487 
100 Cor-Aust 8384 387 

1820 Eagles 8690 960 

Noble (Plat.) 8400 14 -4091 l£2WO-2931,) 


893 94i* 


(£661* -67 1*) 

(£661* 67i 3 ) 
(£6354141 
(£347348141 
(£274*4 276V 
(£3931* 4001*) 


EUROPEAN MARKETS 


ROTTERDAM. June 7. 

Wheat— (U. S 3 per tonne): U.S. Two 
Soil Red Winter June 20/July 20 150, 
iug 153.50. Sept 156. Oct 160. U.S. 
Two Northern Spring 14 per cent 
jroteln June 1B1. July 180. Aug 177. 
icpi 176. Oct 178. Nov 160. U.S. Three 
■•ard Amber Durum June 1B8. July 
189. Aug 186. Sent 182. Oct 184.25. 
Vov 166- Canadian One Western Amber 
Durum June 199, Jun/mid-July 196. 
luly 197.50. Nov 202. 

Maize— [U.S.S per ions): U.S. Three 
follow afloat 160 50, June 158 50. July 
59. Aug 190. Sept 155. Oct/Dec 133. 
ian/March 145 sellers. Argontlne Plate 
Rost 108. June 167. mid-June/ mid- 
uiv 167. July 166 sellers. 

Soyabeans — (U S $ per tonne): U-5. 
‘imp Yellow Gulfparts June 323.50. 


July 324.20, Aug 327.40, Sepi 312.50. 
Oct 286.30. Nov 286. Dec 288 .60. Jon 
292.30. Feb 296.70, Merch 300 sellers. 

Soyamssl — (U.S.S per tonne): 44 
per cent afloat 208. June 210, June/ 
Sep: 214. Oct 21 3. Nov/March 214 
sellers. Pellets Brazil afloat 207. June 
206. July 207.50. Aug 213.50. Sept 216. 
Oct/Dec 227 50 sellers Pellote Argen- 
tine afloat 203. June 200. July 202, Oct 
209 sellers. 

PARIS. June 7- 

Sugar— (FFr per tonne): Aug 1431/ 
1432. Oct 1466/1470. Dec 1G55/1E65, 
March 1990/1705. May 1755/1770. Aug 
1815/1950. 

Cocoa — (FFr per 100 kg): Sept 
2333/2338. Dec 2122/2130, March 2060/ 
2068. May 2060 bid, July 2060 bid. Sept 
2060 bid. 


BASE METALS 


BASE METAL PRICES gained ground cil UfR 
on the London Metal Exchange, reflect- OILwCn 
Ing currency considerations. Copper 
touched Cl .039 but encountered trade 
selling which - lowered the pnee to 
£1.054 it the close, while chartist and 
trade buying booste d le ad to £340.9. 

Zinc was finally £678.5. Aluminium 
£961.5 and Nickel £3.5126. 


£3.510. 05. Kerb: Three months £3,515. 
Turnover: 2.682 tonnes. 


COPPER 


COPPER 


a.m. 1 + or p.m. i+or 
Official 1 - Unofficial j — t 


Silver was fined 7.6Sp on ounce lower 
for spot delivery in the London bullion 
market yesterday at 668.45p. U.S. PIGMEAT 
equivalents of hte Using levels wore; riwrawni 
spot S3 .225. down 7.7c: three-month 
$8-477, down 8.2c; six-month 59.762. 
down 8.5e: and 12-mooth Si 0.406, down 
6c. The metal opened at 661 -664 p 
(59-25:5923) end Closed St 661p-664p 
(5924-59.Z7). 


151.50 seller East Coast. Barley: 
English feed fob second hall Aug 
106.50. Sept 110 sellers Scotland. 
Sorghum: U.S./ Argentine/ French French 
mid -May/ mid-June 138 auoted Cif free 
out. Rest unquoted. 


The market opened nervously ahead 
of the noon closure of the June 
contract; liquidation pressure built up 
during tbe morning, and June prices 
fall very sharply in hte final stages.. 
This brought out sympathetic selling 


COTTON 

LIVERPOOL — No spot or shipment 
sales ware recorded. Ordering was 
restricted and the otttako was confined 
to minimal quantities. Slow trading 
persisted in certain specialist growths. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order; buyer, sailer, 
business). New Zealand cents per kg. 
Aug .447. .451. 447-448; Oct -441. 444. 
443-442: Dec 441,. 444. .443-441; Jan 


SILVER T Bullion H-orl L.M.E. l+or 


HlghGrdei 


per 

troy 


Cash 1016-4 l+e.75 10X5-6 r+8.75 Kfcn «- . 

B worths; 10S3.8-4,+7 1036.5-7 ;+l) 1^^ 573 »+t 

fSSSSS 1014 *7 - | tSHft SSg S 6 ™ 5 ^.... 


fixing ■ — 
price ‘ 


p.m. , 
Unofflal 1 


in August and the whole ^market 442>- 444^443 44 2; Mar ch -452. 453, 

finished lower alter an active session. 454-452; May 461. 462. 463-461: Aug 
reports CC5T Commodities. 


Cathodes . , 

Cosh- 1016.6-7-+I.25 1018-9 [+11 

3 months' 1030-.5;+8 1 1033-4 ;+Wi 
Settlom'tt 1017 ,+8 • 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at £1.013, three months 
£1.034.50. 35, 36.50. 35. 34.50. 34. 

33.50. Cathodes: Cash £1.017. three 
months £1.031. 30.50. Kerb: Higher 
Grade, three months £1.034, 33.50. 34, 

34.50. Afternoon: Hlqher Grade, three 

months £1.037. 36.50. Cathodes: Cash 
£1.019. three months £1.034. Kerb: 
Higher Grade, throe months £1.036.50. 
36. 35.50. 35. 34.50. 34. Turnover: 

29.900 tonnes. U.S. Producers: 69-72 
cants per pound. 


, j88.70p 

ISmont hi ! /B4.00p ;-7 .lfli — 

LME— Silver (2.000 oz contract): Cash 
660.5p (same); three months 677.25p 
(67B.25p). Turnover: 0 (0). 

Turnover: 336 (171) lots ol 10,000 oz. 
Morning; Large three months 676.0. 
76.5. 75.0. 74.5. 74.2. 74.5. 75.0. 75.5. 
Kerb: Untraded. Afternoon: Large three 
months 677.5. Kerb: Large three months 
B77.5. 77. 


Yesterdays) Prevtuosi Business 

iso I olose 1 done 

p. per kilo (deadweight) 


Month I olose 


184.3 : 115.5-1194 

116.4 |1IM. 115.0 

131.0 120.0-119.5 

121.4 [ 121. 1 119.7 

117.8 117.0 

117.8 : 117.5 


COCOA 


TIN 


Following a steady opening, futures 
encountered aggressive selling and 
traded nervously throughout an active 
day 10 dose £30 lower on the nears 
end about unchanged on new crop 
positions, reports Gill end Duffes. 


June...-! 116.0 

Aug.... 1 116.4 

Oct 118-8 

Nov...- 11B.9 

Fob ! 117J0 

April- , 117.5 

Sales: 402 (271) lots of 50 carcases 
3.250 kilos. 

POTATOES 

The market again opened lower end 
traded £1 down before buying interest 
in e quiet session lifted prices, reports 
Coley end Harper. 


475. 478. 475; Oct 476. 477, 477-476, 
Dec 476. 477. nil. Sales: 79. 

SYDNEY GREASY WOOLr-Clas* (in 
order: buyer. seller, bueinaes). 

Australian cents per kg. July 561 C. 

583.0. 582.0-580.0; Oct 567.0. 568.0. 
568.0: Dec 574.0. 575.0. 574.0; March 
5836, 534.5. untradod; May 591 . 0 , 

596.0, un traded: July 539.0, 602.0. 
untraded: Oct 590.0, 595.0. untruded; 
Dec 594.0. 600.0, uniraded. Sales: 20. 


jYostordy's) Previous 
Month i close I close 


Bueines 

Done 


TIN 


a.m. |+ or] 
Official 


p.m. •+ or 
Unofficial! — t 


High Crdoi 
Cash 


£ 

9100-6 


3 months] SO46-60| 
Sett Earn'd 9 ICO 
Standard.! 

Cash | 90 BO-4 

3 months. 9016-8 
Settlem't 9084 
Straits Ej 589.17 


; 1 £ 

, ' 9100-6 

-11.&I 0060-6 


I+L6 


-5.6! 9080-90 |+2J 
| — lB.Sj 90806 |-S 

“*J - i :::::: 


COCOA 

Yesterday's 

Close 


£ Der tonne 
1982-85 



1802-04 

1760-69 

1770-78 


May 

Sept— 

1784-09 


+ or Business 
— Done 


Nov. — 
Feb ... 
April... 
May.... 
Nov 


£ par tonne 
71.60 } 69.60 


80.80 
91.40 
98.90 ; 

00.00 I 


72.00-69.09 

77.00 jSO.DO 
89.60 B1.70-M.BO 
98.50 1B8.SD87JB 

60.00 r — 


— 38.0i 1990-36 
6.0 1 1826-00 

2.5 [177641 

1.6 I 1776-64 
- -1777 


Tbi — Morning: Standard, cash ES.085. 
B4, three months C9.O20. 16. 15. 16. 
High Grade: Cash £6.110. 06. 9.100. 
Kerb: Standard, throe months £9.015. 
Afternoon: Standard, three months 
£9.020. 21. 3. High Grade: Cash £9.100, 
three months £9,060, 66. Kerb: 

Standard, three months £9.020, 18. 
High Grade: Three months £9.060. Turn- 
over: 4.355 tonnes. 

LEAD 


».m. 

LEAD 1 Official 


Cash „j 3 33-. 5 


p.m. I + or 
Unofficial' — J 



a-m, 

H-or 

p.m. 

f+or 

ZINC 1 

Official 

1 — 

unornciai 

“t 

Cash 

£ 

781-8 

j+ffl 

£ 

770-S 

£ 

-8 fi 

3 months 

877-8 

f+5.75 

670-80 

+6J B 

Settlem't 

• r 

782 

1 




! £ | £ £ 

, ™ ,+MW 3 34-. 5 :+8.Z5 

3 months] 337.S-8 .-9 I 330.5 j+8J 
Sottl emt SS&8 1+ 7.761 - 

Lead— Morning: Cash £332. 32.50. 33. 
dime month 8 £337. 38. 38.50. 39. 38.50, 
38. 37.50. 38, 36.50. 37. 38. Kerb: Throe 
months £337.50. 36. Afternoon: Three 
month* £339. 38. 37.50. 38. 38.50. Kerb: 
Three months £338, 40. 39.50. 40. Turn- 
over: 22.900 tonnes. U.S. Spot: 26-28 
cents per pound. 

ZINC 


Turnover 6.522 lots of 10 tonnes. 

ICCO Indicator prices IU.S. cents 
per pound): dhly price tor June 7 
117.06 (118.23): 5-day average far 

June 8 1 1832 (120.02). 

COFFEE 

Nearby positions opened slightly 
lower while distent positions were 
well up. Having discounted ICO 
measures lo improve prompt supplies 
the market rose on chartist support 
and a higher New York opening. 
Following same scale-up profit-taking 
the market surged towards the cIosb 
an mixed trade and speculative 
buying. 


COFFEE t_° r 

I BuMnesa 

1 Done 

1 i | 



July- 

Sept— 

Nov— 

January 

March ..... 
May ! 


2340-41 | + 59.01 2240-81 
2270-71 +74.0I 2270-00 
2306-08 I + 79.81 3306-20 
2261-88 i+06.6| 2288-85 
2215-20 1 + 115.0) 2210-06 
2780-85 (+110.0 6169-79 


Sales: 368 (260) lots ol 40 tonnes. 

RUBBER 

PHYSICALS — The London market 
opened easier, attracted few enquiries 
throughout hte day end closed on a 
very quiet note, reports Lewis and Pest. 
Closing prices (buyers): spot 64.00p 
(64.50p); July 69J0p (70.00p); Aug 
TOJSp (70.75p). The Kuala Lumgur 
June fob price for RSS No 1 was 205.0 
(206.5) cents a kg and for SMR 20 was 
206.0 (2UI.S). 

FUTURES — Close (buyer, seller, 
business). RSS No 1. £ per tonne. 
July 64a 680, nil: Aug 650. 665. nil: 
Sept 660, 676. nil; Oct 680, 685. ml; 
Nov 691. 695. nil; Dec 700, 715. nil; 
Jen 714, 720, nil: Feb 724. 725. 725: 
Merch 730. 734. rat July/Sept 1984 
650. 66a nil: Oct/Dec 1984 692. 696. 
700-682.- Jan/ March 1985 724, 725. 725- 
723. Salem: 8 (4) lots ol 5 ronaes. 
10 (40) lots of 15 toenee. 

SOYABEAN MEAL 

The market opened little changed in 
quiet conditions, reports T. G. Roddick. 
During the afternoon both shipper end 
commercials seemed keen to sell, but 
met with limited success. 


INDICES 


FINANCIAL TIMES 

Juno 6 June 6 [ Wth agoYearaqo 

30 7.49 1 307-26 j 3iq68~l 267.06 
(Base: July 1 1952-100) 

REUTERS 


June 7 J une 6 ‘M'th ogo Yearogo 
1968.1 :i956,9l 1990-0~ i 1826.6 
(Hasa: September 10 1931—100) 

MOODY'S 


June 6 June 5 j M'th ago lYearago 
1074.3 il07BJ2 • 1068.6 1 1068.1 


(Bose; December 31 1B74-100) 

DOW JONES 


Dow| June I June .Month 


Jon 


6 


ago 


Year 


spot [ 140,63 j 140.991 1 38.681 144.63 
Fu'a '-140.6! J 14 .6Si 138^1)149.73 
(Base: December 31 1974—100) 


MEAT/FISH 


lYestdaVs I + on 

I BusJnen 

1 close j — 1 

1 Done 


Sales: 6.777 (4.685) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for June 6: Comp daily 1979 


GRAINS 

Business done— Whoet: July 133.00- 
130.60. Sept 108.20-107.90. Nov 11120 - 
111.00, Jan 114.20-103.90. March 
117 20-118.90. May 119.90-109.55. Sales; 
193 lots ot 100 tonnes. Barley: Sept 


■ per bonne) 
June <148.00-68,-' 


bonne) I 
I -55. DO.— 1.001 - 

k >■£ 7 fl ‘ 9 BMll AM UIJU 


Zinc — Morn ing: Cash £779. 81. three 

months £677. Kerb; Throe months £878. — — 

77. 78. Afternoon: Three months £877. 107.50-107.45. Nov 110.65-110.50, Jan 
76. 75. 76, 77. 77.50. 79. Kerb: Throe 
months £678. 78 -&0. 78, 79. 8a 81. 80. 

79. Turnover: 23.900 tonnes. U.S. Prime 
Western: 52.75-63,75 cents per pound. 


ALUMINIUM 


Afumin’m 


spot 

B month?i 


a.m. 

Official 




p.m 
Unofficial, 




113.50 only. March 116.30 only. May 
119.15 only. Seles; 84 lots of 100 
tonnes. 

July wheat continued Its fall as long 
liquidation outweighed buying In rarest. 
Values declined through Ihe day to 
dose at the day's low. New crops were 
very quiet with hedge aelKng. par- 
ticularly in wheat, easing values 
slightly, reports Muirpece. 


e 


953,9-4 +B.S 948.9-9.61 

064-.S j+».re ( B61.&8.5j+2J 


WHEAT 


BARLEY 


Feb - 162 JJ 0 -W.A 0 —8.16 — 

Apr IIM.1MMB.— 8.45 — 

J une |15 BJW4 .m !-1.26| 

Sales: 101 (31) lota af 100 tonnes; 
0 ( 0 ) kite of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
£112JrD (*167.50), up £4.50 (up S7.0O), 
a tonne for June/July delivery. White 
sugar SI 74 .00. up SiQ-<X>, 

Rumours that India might have 
purchased from various trade house* 
s total of 30 cargoes lifted October to 
*174. its highest level idr 0 month. 
However, e lot af duplication seamed 
apparent and with nothing official from 
Delhi profit-taking pared the gem by 
53.00. reports C. Gznrnikcw. 


Mnth 


Aluminium — Morning; Cash £953,50, 
three months £968. 67, 86.50, S7, 86. 
68, 66, 64.50, 64. Kerb: Three months 
£964, 63.50. 53. 54. Afternoon: Three 
months £961.50, 52. 62.50. 62. Kerb: 
Three months £961. 82. 63. 64, 63. 62. 
Turnover: 25,300 tonnes. 

NICKEL 


July... 

SKJ 


Yttterd'ya! + or Yaetord'si + or 
close | — close ! — 


I ... 


-4.40! — 


-0.B6: 107.49 
.-0.K 110.50 
i-G.« 113.50 
*— 0.40l 116.30 
f-C.Al 118.65 


- 0 .® 

—0.15 

k-O.IO 

—0.10 

-0.10 


NICKEL 

a.m. 

Official 

spot ! 

3 months 

1 3406-30 
| 3509-10 

1 1 


I- or. p.m. 

— j Unofficial 


It? 


103.60 

107.90 

110.90 
Jan ...| 113.90 
Mar...; 116.90 
May-1. 119.66 

HGCA — Locational ex-1 arm spot 
prices. Feed barley: S East 120.60. 
W Mid* 121 . 00 . N West 122.20. The 
UK monetary coefficient lor the wcifc, 
beginning Monday June 11 is expected 
M Change to 0-967- 
LONDON GRAINS — Wheat: u.S. Dark 
Northern Spring No 1 14 per cant July 
139.50, Aug 137.75, Sopt 135.75 sellers 


No. 8 

YesTday'ii 

Previous ^ 

1 Business 

Con- 

oloso 

OlC€B 1 

1 done 

tract 

f 



6 per tonne 


MEAT COMMISSION — Average fat- 
stock pricea at representative markets. 
GB— Cattle 106.65p per kg Iw (+0.23). 
GB— Sheep I53.96p per kg est dew 
(+0.39). GB— Figs 89.46p per kg Iw 
(+0.23). 

SMITHF1ELD— Fence per pound. Beef 
— Scotch killed sides 80.0 to 88.0. 
Vest — Dutch hinds end ends 122.0 to 

126.0. Lamb— English smell 70.0 to 

75.0. medium 68.0 ro 72.0, heavy 66.0 
to 63.0; Imported New Zaaland PL (new 
■eason) 07.5 to 68.5. Pork — English 
under 100 lb 63.5 10 60.5. 100-120 lb 
55 0 to 58.8, 120-160 lb 48.0 to 56.0. 

COVENT GARDEN— Pjn cos for bulk 
of produce in sterfiisa per package, 
unless otherwise stated. English 
produce; Apples— Per pound Bramley 
0.2041.26, Ida Red 0.12-0.16, Winston 


7 80. Edwards 7.60-8.00. Bakers 

9.00- B.50: per pound Isle of Wight 
0.16-0.17, Cornish 0.15-0.16. Mu sh r o oms 
—Per pound open 0.65-0.70. closed 
0.75-0.90. Lettuce — Par tray round 
0.80-1.10. Cog dozen 2.00-2.20. Webb's 

2.00- 2.40. Iceberg 12's 8.00, 16's 7.00. 
Beetroot* — 28 lb round 2.80-3.00. 
Carrots — 38 lb 2.80-3.20. Cre swe Kern 
30 1b 1.50-1.80, Hiepi 2D lb 2.40-2 50. 
crates Prime 3.00-3.20, Leeks — Per 
pound 0.16-0.18, Tomatoes— Tray 12 lb 
2.60-2.60. Cueumbero— Tray 3.604.00. 
Cauliflowers — Conn Kent 3.40-3.80. 
Spring onions — Bunch 0.09-0.10, 
Rhubarb— Outdoor per pound 0.08-0.10. 
Radishes — Bunched 0.12-0.14. Aspara- 
gus— Per pound 1.00-1.80. Coimy — 
5 00-6.00. Wateroross— 20's 2.60-2.80. 
ice pack 20 *b 3.40-3.50. Salad — Crisps 
16's 1.00-1.10. Courgettes — Isle af 
Wight par pound 0-45*0.50. 


Alia... .-'162.4M2.Mi 160.64 60.80)165.80-80 JO 
Oct. 171.06-71^0, 168.60-68.68 174.DO-69.6D 

Dec I78JO-7B.BO . i7fi.fi0-77jwi8i-40-77jM) THE Engineering Employers 

Mar 169,16-85^10 federation has told the Govera- 


May 4O2.BO-0i.St] 201 JMI.M|aH.OO 

Aug '211J6-19.M 21039-10. 

Oct '211.60-19.80 118.00- IS 


Sales: No 6 4,543 (2,978) lots of 50 
tonnes- 

Tale and Lyla delivery price for 
granulated basis sugar was £221.00 
(£ 216 - 60 ) a tan no for export. 

International Sugar Agreement — COmpuifiOry disclosure Of iflfOr- 
.1 trana shipment East Coast. English (U.S. cents per pound fob and stowed matian to members the fede-ra- 

. — : lead fob second half Aug 109. Sept 110 Caribbean ports). Prices lo June B: 

' N»g , al~Mom |n g: Three months sailers trens shipment East Coast. Daiiy price 5.79 (5.69); 15-day average Cl aim s £tle proposals BIO 

£3.506, 10. Afiernoon: Three months Malzei U.S. No 3 Yellow/French June 5.66 (5.65). OUt OZ proportion to any need. 


mem not to legislate on pension 
rights. 

In response to the Govern- 
ment's proposals for greater 
security for pension scheme 
members, one main theme being 


NEW YORK. June 7. 
HEATING OIL puces continued to 
weaken on heavy local and technical 
selling as the market lacked fresh fun- 
damentals. reoortB Homold Commodi- 
ties. Sugar prices declined on trade 
selling and long liquidation a* the 
market would not penetrate important 
resistance levels desptso India's cnev- 
pecied buying tender. Copper prices 
finished lower cn sympathetic selling 


pressure as weaker cunencie* An- 
courjoed tor 3 l.auidstion aad.jiealu 
selling. Coiiee oticce s-jrseti oo ps- 
creasing concern that cold tempefstmtt 
might raw Brazilian proiiucutg mm 
end threaten the t.-ese. Crcea -prices : 
declined maderaateir cn lower price* 
m London »h cb- attracted arbitrage 
parti c> pal. on and Ch pnfit-taririna fcy 
tongs. Mure was steady 10 firm, fad 
by the strong July as cosh market* 
began to tighten Wheat m«n?grd « 
closer ractlonaliy .higher da|pa« riMia 
epoorep; bodging jprwsuro. . c q»abiroi 
.4'dgMHr 


witn trie precious metals: arbitrage sail 
mg late in trio day was respcnsiblo 

for the sharp decline, . AlMPupmrg . 

prices were lower on technrcal seUrae. fell apart, destining aimost-brn, 
arbitrage and commission bouse fiqut- in' 1 H 0 nearby mort?) jja-iuceL. 
datiori. ' “Precious ' tnetiis eamo under pressed the market: 

NEW YORK 


ALUMINIUM 40.000 lb. cenie/lb 



Close 

Hal 

Low 

Prw 

June 

61.80 

— - 


6220 

July 

62 JO 

62.70 

62.30 

62.70 

Aug 

62 JO 

— 

— 

6320 

Sopt 

63.36 

mm 

63.45 

63.65 

Doc 

64.80 

65.40 

65.40 

65.10 

Jan 

6S.3S 

— 

— 

65.65 

Marcii 

66.40 

— 

— 

65.TO 

May 

67.45 

— 

— 

67.75 

July 

69.S0 

— 

— 

68.60 

Sept 

69.55 

— 

— 

69.85 

COCOA 10 tonnes, 9/ tonnes 


Latest 

High 

Low 

Prev 

July 

2470 

2098 

2447 

2433 

Sept 

Z51G 

2530 

2486 

2S33 

Doc 

3016 

2420 

2388 

2420 

March 

Z370 

2380 

2360 

2369 

May 

2000 

— 

— 

2380 

COFFEE 

"C“ 37.000 lb. 

cants/lb 



Close 

High 

Low 

Prev 

July 

148.79 

49 JD 

44 30 

44.77 

Sept 

148.41 

48.78 

44.65 

44.78 

Dec 

148 J7 

48J95 

44.65 

44.95 

March 

146.76 

47.80 

43.65 

43.80 

May 

145.38 

48-29 

42.75 

42.28 

July 

144.38 

41 SO 

41-50 

41.13 

Sept 

14332 

43-00 

41.25 

40.13 


COPPER 25.000 lb. eante/lfa 


June 

Close 

High 

Low 

Pf«v 

63.00 

63.50 

83.50 

63.50 

July 

63.45 

64.40 

63.3S 


Aug 

64.15 

— 


64.ro 

Sept 

64 SB 

65^0 

64.75 

ft .46 

Dec 

6095 

67.85 

66 .80 

67.50 


67.65 

_ 

— 


March 

69.05 

B9.8S 

69.05 


May 

70.46 

— 



July 

71.80 

72.55 

72.55 

72-35 

Sent 

73.20 

7380 

73.80 

73.75 


SILVER 

5.IXIO troy 0 *. cant* /Troy of 1 


Close 

High 

LOW 

pres 

June 

919.0 

928.0 

9252) 

set* 

July 

325 0 

934 5 

92T-0 

3015 

Aug 

934.3 

«— 


10.1 

Sept 

943.8 

9530 

941 0 

6*2-5 

Doc 

9732 

983 0 

572.0 

SB20 

Jan 

983 4 


— 

9*2.3 

March 

1004 2 

1013.0 

1007.0 

«naa 

July 

1048.9 

W58.0 

104S0 

M67J 

Sept 

1073.2 

1082 0 

10600- 

16842 

SUGAR WORLD 

" 11 •’ 



112.000 lb. cems/lb 


1 . • . 


Close 

High 

Lew. 

'Prev 

July 

587 

6-0# 

MS 

6-98 

Sept 

6.17 

6.30 

6- IS 

6.29 

Oct 

6.43 

660 

640 

ESS- 

Jan 

6.98 

7.11 

7.00 

>N 

March 

7SS 

7.70 

7.K 

7.«- 

Mary 

7.84 

7.89 

7-83 

7.81 

July 

8.06 

8.23 

BOO 

tH 

Sept 

834 

8.52 

8.41 

1 8.41 

Oct 

8.58 

8.75 

8.70 

- 

CHICAGO 


- '• 

-. --- • 

LIVE CATTLE 40.000 R>. 

oema/tb 


June 

Close 

High 

Lew 

. Pro* 

64.02 

64.10 

63.72 

63.50 

Aug 

62.60 

62.67 

6037 

6227 

Oct 

61.65 

61.70 

61.60 

#1^W 

Dec 

6147 

63-55 

63.30 

KUO 

Feb 

63.97 

64.00 

63.85 

6X80 

April 

64.70 

64.80 

64 06 

6*52 


LIVE HOGS 30000 lb. cents /1b 


COTTON 50.000 lb. cems/lb 



Close 

High 

Low 



8495 

83.54 

82.90 



78.42 

78.60 

7025 



7522 

76.60 

75.10 

74 Ai 

Marait 

78.45 

76.70 

78 JS 



77.10 

77.45 

77.45 


July 

77.50 

— 



Oct 

75 dO 

75.40 

75.40 

75.40 

CRUDE OIL (LIGHT) 



| 42,000 U.S. gallons. S/barrela 



Latest 

High 



July 

30.42 

30 AS 

30.38 


August 

30.47 

30.55 

30.44 


Sept 

30.51 

30-60 

30.50 



30.50 

30.58 

30.50 



30.52 

30.59 

30.52 



3D .52 

30.59 

30412 



30.48 

30.53 

30.45 



30.47 

30.51 

30.47 


March 

30.45 

30.4S 

30 AS 

30. B1 

GOLD 100 buy ox. 5/ boy 

02 




Close 

Htah 

Lew 

Prev 

June 

52.10 

52.67 

61 SB. 

5232 

July 

56.62 

67.40 

66.SZ 

67.10 

August 

58.67 

59.37 

58-47 

59.17 

Oct 

5027 

58 50 

87.85 - 

fle .37 

Dec 

5020 

68-40 

S3 JO 

68.10 

April 

53.75 

54.00 

53.125 

SM7 

June 

54.70 

54 .85 

64.70 

54.75 

July 

55.10 

5520 

54.65 

5080. 


MAIZE 5.000 bu nun, cents/56-fb bushel 



Close 

High 

Lew . . Prev 

July 

3403 

350.0 

346.0 n 344.6 

Sept . 

322.6 

323.4 

319.4 m« 

Dac 

298.4 

29641 

294.4 WO 

March 

308-2 

308.4 

394.6 306:2 

May 

312.4 

3134) 

309.6 STM 

July 

314-6 

315.0 

313.0 3TX0 


PORK BELLIES 38,000 lb. cents 


June 

July 

Aug 

Oct 

Dot 

Feb 

April 

June 

Aug 

Oct 

Doc 

Feb 

April 


Ch»e 

High 

Low 

380i 

3SU 

390.0 

333.2 



396.4 

339.2 

3900 

404.3 

406.7 

403.8 

413.0 

415.7 

412.0 

421.7 

424.0 

421.0 

430.4 

432.7 

429.0 

439.B 

441.5 

440.4 

448.7 

448.S 

448.5 

459.3 




470 J! 

471.5 

*71.5 

480.6 

481.0 

460.0 

491.3 

— 



Pjov 

382.7 

395.6 

396.9 

406.7 
415.3 

423.9 

432.6 

442.1 

451.9 
462.0 
472J 

482.7 

493.2 



Close 

Hi t 


■ . Pm 

July 

65.42 

87.15 

65.00 

MX 

August 

64J5 

65-80 

6020 

85L87 

Feb 

77. TO 

77 82 

76 80 

17.10 

Search 

76.60 

77.50 

76.50 

78 M 

Kay 

77.96 

78.75 

7735 

77.88 

July 

78-82 

78.15 

71-50 

78.90 

August 

77.00 

77 JO 

76.ro 

77 .W 

SOYABEANS OOOO bu min. . 


cents /eo- lb bushel 




Close 

Kuril 

Low 

Paw 

July 

808.4 

nr) g 

790.0 

8202 

August 

802.0 

818.0 

7970 

822.0 

Sept 

7ESJ! 

766.4 

748.0 - 

780-0 

Nov 

TTfi.4 

728.0 

7104. 

mo, 

Jon 

730.2 

738.0 

725.4 

57. .4 

March 

743 J) 

749.4 

738 J) 

79X4 

Nby 

752.4 

7S8.0 

748.0 

763-4 

duty 

757^4 

763.0 

7S4.0 

788.4 


SOYABEAN MEAL 100 tons. $ /ton 


HEATING OIL 42.000 U.S. oaf lone, 
cents /U.S. gallons 


July 

Latest 

High 

Low 

79.25 

80.10 

79.15 

August 

80.55 

81.60 

80.55 

Sept 

B1J0 

82.80 

81.73 

Oct 

83.00 

83J0 

M 04 

Nov 

84 JO 

84.90 

84 JS 

Dec 

85.10 

85.80 

85.10 

Jon 

86.00 

86.00 

88JD0 

Feb 

85 JO 

85 JO 

85.80 

March 

83.70 



Apnl 

81.50 

81 JO 

81 JO 


July 

Close 

High 

- Low 

• rev 

18S.7 

1805 

184 J 

1902 

Aug 

788.7 

191.5 

187-1 

193-0 

Sept 

188 J 

790.5 

1872 

1517 

Oct 

183-5 

165.0 

181.1 

185.2 

Dac 

186 J 

1870 

184-2 

187-7 


188. 0 

TJOO 

W7.P 

189.0 

March 

191.0 

19X0 

181.0 

192 JO 


193.5 



mo 


Prtv 

M 43 

01.67 SOYABEAN OIL 6Q.00Q fc onp/n, 
83J71 
84.W 
85.00 
8 $J 0 
8090 
8060 
8340 
81.60 


ORANGE JUICE 15.000 lb. cants/ib 


July 

Sept 

Nov 

Jan 

March 

Sept 

Nov 


Close 

180.25 

178.25 
17825 
176.29 
178.00 
175.50 
176.40 


High 

81.40 

79.25 

77.25 
77.10 
76^5 


Low 

79.00 

77.40 

76.05 

75.10 

76.25 


78.50 

7GJ80 

76.65 

75iS 

75.10 

75.00 


July 

Close 

NktfV 

■Low 

Free 

35.28 

3&J0 

35.20 

J6J0 


3427 

35 JOS 

24.18 

38.18 

Sept 

32.63 

S3 JS 

32,56 

33-55 

Oct 

29 JO 

rsreo 

29.62 

30 BZ 


28.65 

28 JO 

28 JS 

29-24. 

Jan 

28.40 

28.90 

27.95 

28 85 

March 

28 JO 

28.75 

2T97 

29.58 


28.15 



28.45 

July 

28.15 

— 

— 

28.85 

WHEAT 5,000 bu min. 
tonb/60-fc bushel 




Platinum so troy oz, s/uoy m 



Close 

High. 

Low 

Juno 

389.0 


_ 

July 

383.1 

397.5 

392J 

Oct . 

404.0 

408.5 

403-2 

Jan 

4134 

418.0 

415.0 

April 

422.5 

428.6 

424 J) 

July 

432.0 

— 



P rev 
394.1 


•my 

Sept 

Dee 

March 

May 

July 


166.0 

861.6 

777J 

387.2 


372.4 


High 

Low 

Prev 

367.6 

353 4 

355.8 

363.4 

358.4 

HU 

3784) 

374 2 

318.6 

388.4 

3SSJ 

388.4 

390.4 

289.0 

390.0 

374.6 

3774 

372.0 


39 % « +a r£°T_ Chigaco toosB ‘ lartf 

Sg 3 ? MJle per pound. Wir 

Hi T?' k J ,n S® 7 0-33 0 (686.0-92.0) i«ue -' 

= HU,d v and Herman silver ‘ 
«K-3 bullion 924 5 (930.0) eent- pgy 


*“ — 4B2 Pune* 


ui«s lung yitnmatru niwn trtnrc • •; - w nR ^ nuum* • 
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Financial Times Friday June S 1984 

CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Firmer rates boost dollar 


The dollar finished on a firmer 
note in currency markets yester- 
day. underpinned by fears of 
higher U.S. interest rates. Euro- 
dollar rates were up by around 
| of a point as the market 
reacted to a growing conviction 
tint the U.S. authorities may 
have little room to manoeuvre In 
regard to lower rates as long as 
economic growth continues at its 
recent pace and also the size 
of the U.S. budget deficit. Senti- 
ment may change over the next 
few weeks but only if the second 
quarter flash estimate of econo- 
mic growth shows signs of slow- 
ing from the first quarter. 

Background support was also 
provided by the absence of any 
dear developments in the West 
German metal workers’ dispute 
and also continued Middle East 
tension. Consequently there 
appeared to be a larger per- 
centage gain in running longer 
dollar positions. The dollar 
dosed at DM 24945 against the 
D-mark, up from DM 2.8770 and 
SwFr 24435 from SwFr 24320. 
It was also higher against the 
yen as the latter currency 
remained vulnerable to any pos- 
sible dislocation of Middle East 
oil supplies and the dollar rose 
to Y23140 from Y230.40. Against 
the French franc it finished at 
FFr 84850 compared with 


FFr84550. On Bank of England 
figures, the dollar” trade weighted 
In dex ro se to 1304 from 130.L 

STERLING-— Trading range 
against the dollar in 1584 la 
J-JJJS to 14805. May average 
14903. Trade weighted Index 
79.7, unchanged from noon amj 
compared with 79.8 in the mem- 
lag, 79.7 on Wednesday and 824 
six mouths age. 

Sterling was unchanged over- 
all and remained on the side- 
lines for much of the day. It 
lost ground to a firmer dollar 
but picked up against European 
currencies. Against the dollar 
it finished at 81.3950-1,3980, a 
fall of 70 points. It improved 
against the D-mark to DM 3.7850 
from DM 3.7525 and FFr 1JL58 
from FFr 11.55. ft was also 
firmer against the yen at Y32345 


from Y32245 and SwFr 3.1325 
from SwFr 3.1300. 

D-MARK — - Trading range 
against the dollar in 1984 Is 
24425 to 24535. Hay average 
2.7485. Trade weighted Index 
1264 against 124.4 tix months 
ago. 

The dollar was barely changed 
at yesterday's fixing in Frankfurt 
at DM 2.6849 compared with 
DM 3.6847 on Wednesday. The 
Bundesbank sold 824.15m. 
Trading was confined to a narrow 
range with the market awaiting 
further developments in the Gulf 
war and negotiations on the 
current strike by West German 
metal workers. These two factors 
tended to cancel each other and 
there was little incentive to take 
fresh positions. Elsewhere 
sterling rose to DM 3.7590 from 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

Mitral 

rates 


Crarmey 
■mounts 
•gainst ECU 
June 7 


% oh mi go 

from 

central 

rate 


Belgian Franc ... 
Danish Krona ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lira 


X change 

adjusted for Divergence 
divergence limit % 


44-9008 

8.14104 

2.24184 

6.87456 


0.72569 

1403.48 


45.5311 

8.18247 

2.23144 

646932 

241827 

0.729606 

1384 26 


+ 144 
+0.63 
-048 
—0.08 
-0-30 
+044 
-1.37 


+1.49 

+048 

-041 

-0.13 

-0.35 

+0.48 

-147 


±1.5447 

±1.8428 

±1.0642 

±14082 

±1.4964 

±1.6699 

±4-1606 


DM 3.7190 while the Swiss franc 
slipped to DM 1.2001 from 
DM 1.2003. WUhin the EMS, the 
Belgian franc was higher at 
DM 4.8980 per BFr 100 from 
DM 4.8970 but the French franc 
eased to DM 32.485 per FFr 100 
from DM 32.515. 

ITALIAN LIRA — Trading 
range against the dollar In 1984 
is 1,720.75 to L59LOO. Hoy 
average 1,095.39. Trade-weighted 
Index 48.5 against 49.0 six 
months ago. 

The lira showed mixed 
changes at the Milan fixing, but 
improved against the dollar and 
D-mark. The dollar fell to 
Li ,605.40 from LI, 655.70, and the 
Bank of Italy bought $l7.4m of 
the $28. lm traded officially. 
There was no intervention 

against the D-mark however, 
which fell to L620J26 from 
L620.35. Among other members 
of the EMS the French franc 
declined to L20L43 from L2Q1.80. 
and the Dutch guilder was 
almost unchanged at L549.57 
against L549.58. Outside the 
system sterling rose to L2.332.40 
from L2.325.60. and the Swiss 
franc to L744.5I from L744.1G. 

£ In New York (latest) 


June 7 


Prev. close 


Changes ara tor ECU. therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Tims*. 


Spot J1.39E5.39SB181.5BS0.5960 
1 month to.22-0.84 dls UI.a3-0.E5 dls 
3 months; 3.80-0 .83 die 10.78-0.76 dls 
IE months'.! ,80- 3. BS dl* 1 3. 60-3. 73 dls 


£ (onward rates ora quoted 
cents discount. 


la U4. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Juns 7 


Day*o 

spread 


Close 


Ons month 


% 

P* 


Three 


X 

P-6- 


June 7 


Oay*s 

spread 


Close 


U.S. 1-3836-1.4010 
Canada 14160-1 4200 
Nethlnd. 4.22V42S 
Belgium 762S-7820 
Denmark 13.76-1341 1. 
Ireland 122B6-12360 
3.744-3.77 
19340-194.75 

21245-213.10 

2422-2438 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1 -3960-14960 

14150-1 41 SO 

4-24i.-4.2S>, 

76.66-76.75 

1340-1341 
1.2315-1.2325 
3.75-3.77 
1 93 46-13346 

212.76-212.95 

2428-2430 
TO.74VtO.78 1 , 10.77-10.78 
11428-11495 11.574-11484 34-34o dis 
11. 174-HJ04 11 -18V11.194 1 20420oie die 
3224-3234 3224-3234 045-O.75y pm 

2848-2648 2641-2846 S4-44gra pm 

3.124-3.14 3.124^.134 1V14c pm 

Belgian rale Is for convertible francs. Financial franc 77.70-77.80. 
Six-month forward dollar 1.76-1 40c dls, 12-month 3.804.80c dls. 


0222.25c dis 

0.36-0.4BC dls 

1.180.90c pra 

16-220 dls 
4-l4ore dis 
0 44-a.36p dls 
14-lpf pm 
30-176C dis 
110-13SC dls 
9-12 lira dis 
3.85-4 .06ora (fie 


— 2.02 0.79-042*9* - 

-2.78 1.05-1J20dis - 
2.90 3.50-3.15 pm 
-247 46-66 dis 
-047 14-24 dis - 
-244 O.BS-IJSdis - 
3.58 34-34 ptn 
—636 246-676 die - 
-841 345-385 dls - 
-S.41 33-36 dls - 
-345 S.60-9.60tfia - 
-3.63 12-134 die - 
-248 5 -40-8.40(1 is - 
247 240-245 pm 

247 17-134 P«n 

6.51 44-44 pm 


■249 

-2-48 

3.14 

■2.63 

■0.54 

■3.1B 

3.45 

■9.60 

■648 

■6.92 

-348 

-444 

■ 2.11 

3.00 

240 

6.61 


One month 


UKt 1.3835-1.4010 
Irelandf 1.1335-1.1410 
Canada 1.2990-1 .3005 
Nethlnd. 34)285-3.0406 
Belgium 64.80-65.05 
Denmark 9.8MA 
W Ger. 2.6770-2.6975 
138.50-139.20 

15120-15223 


X 

p.a. 


Three 

months 


1.3950-13960 

1,1335-1.1345 

13000-1.3008 

3.0385-3-0405 

84-87-6429 

SJNVfA84 
2.6840-2.6960 
Portugal 138.50-139.20 138.50-139.00 

Spain 151 JO-152-45 152Jft.162.40 

Italy 1,6844-1.6724 1.6714-1.6724 44-5 lira dis 

Norway 7.G960-7.717S 7.71 26-7.71 7S 1.00-1 JOere dls 

France 8 2425-8 287S 8.2826-8 .2875 0 JO-1 2Dc die 
Sweden 8 0025-8 0200 8.0125-8.0176 

Japan 230.50-231 JO 2312S-2312B 

Austria 18.85-18.92 18.91-18.92 

Switz. 2232S-22475 22430-22440 


0.22 -025c dis 
0.1O-4.06C pm 
0.04-0. 07c dls 

1 JO-IJOc pm 

2>j-3 I ]C dis 
1 Ware pm 
1.27-1 .22pf pm 
par- 100 c dis 
55- 75c dis 


-2.02 0.78-OJSdls 

0.79 0.24-4.14 pm 

-0.51 0.06-02841) 

4.94 4.16-4.00 pm 

-0.65 34 dis 
121 44-4 pm 
5.56 3.87-3.82 pm 
—4.32 104-400 dls - 
-5.12 180-200 die - 
-3.42 13\-I4».dis - 

-1 M 120-220dis - 

-L52 4.00-4.50dis — . 
0.05-0.56ora dis — 0.4S 0.55-0.05 pm 
0 27-0. B4y pm 4.96 3-06-3.02 pm 
7.004Ji0gro|m 428 22-E0-ZD.50pni 

1-44-1J4C pm 724 424-424 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate la for convertible Irenes. Financial franc 55.70-55,75. 


X 

P.a. 

229 

0.87 

0-23 

5.36 

0.29 

1.72 

5.71 

7.21 

4.73 
3.42 
1.11 
2.05 
0.1S 

528 

4JX 

7.66 


OTHER CURRENCIES 


CURRENCY RATES CURRENCY MOVEMENTS 



6324-63^6 46.21-45.27 . 

1.5880-1.8600 1 1.1165-1.1185 (Belgium 

2-238.B-2.E44.B] 1,596-1,004 Denmark. 

a7o030-8.0285 6.7400-5.7450 Franco 

, 144.50-149.80 107.00-107.30 ktoninany... 

Hong Kong Dollar 10. 906- 10.91 35- 7 .8040-7 .GOBOltuhr. — 

Iran Riil - I 188.70* | 87.75* (japan 

KuwadtDInartKD) 0.4141 5-0.41470 0.E96OS -O.8SS20 Netherlands.. 


Argentina Peso J 

Australia Dollar, 

Brazil Cruzeiro... 

Finland Mark*.. 

Greek Drachma 


Luxembourg FrJ 78.65-76.78 

Malaysia Dollar J 32190-32*65 

N ew Zealand Dl r.' 2. 1448-8.1848 

Saudi Arab. Riyai 4.4090-4.4140 

Singapore Dollar- 84876 2.9450 

Sth African Rand 1.7816-1.7840 

UJUL Dirham-.-' 5.1B7D-B.142B 


84.47-54.99 (Norway 

B. sob 6-2.3070 Portugal- 

1.8410-1.5485 Spain — . 

3.5090-3.6100 8weden_ 

8.10308.1045 Switzerland-. 

12765-1.2785 United States. 

3.6780-3.6730 Yugoslavia-... 


■Bank f Special 
June 7 I rate Drawing 
% I Rights 


28.86- *6.63 

77.50-78.30 

13.71-I3.S4 

11.49-11.80 

S.73ta-B.7?li 

83164345 

381-328 

42Ht-428>e 

10.73-10.84 

188-196 

804-814 

11.14-11.25 

178-198 


Sterling..... 
UA 8 

Canadian 8 

Austria Sch 

Belgian Fr . 
Danish Kr- 

D'mark 

Guilder—.. 
Freneh Fr— 

Lira..— 

Yen , 

Norwgn KrJ 

Spanish 

Swedish KrJ 

Swiss Fr 
Creek Dr*eh' 


— 0.748089 

0 1.04740 

!ll.B4 • 
414 ( 1 9.7477 
11 *67.4499 

7 1 10.3842 

4 B.81B17 

6 13.17510 
9le £.66676 

X6it 1744.50 
6 1241.792 

8 [5.06707 

— 169362 
81* £.38095 
4 £.34384 

20 1* [112.239 


■European 

I Currency 
■ Unit 
I 

0.59406B 

0.831386 

138080 

16.6780 

48.5011 

,8.19247 

12.23144 

8.51887 

638938 

138436 

148.133 

839876 

186337 

6.66358 

1.86083 

88.9416 


June 7 


Sterling 

U3. dollar ...» 

Canadian dollar— 

Austrian schilling. J 

Belgian f rone 1 

Danish Kronor— 
Deutsche math. 
Swiss franc-..—..—; 

Guilder— —J 

French franc ' 

Ura — 

Yen — 


Bank of 
England 
Index 


Morgan 

(Guaranty 

(Changes^ 


79.7 
1503 

88.1 

116.0 

903 

78.7 
186.5 
1463 
1153 

66.7 
48,5 

157.3 


-113 
+ 19.0 


+4.7 
— 11.0 
—52 
+8.4 
+ 10.8 
+4.6 
—14.9 
—133 
+ 13.8 


•CS/SDR raw lor June 5: 138541 


Morgan Guaranty 

1980-1982“ 100. Bank ol England India 
(ban average 1B7B-100), 


EXCHANGE CR06S RATES 


■ ' June 7 pound Bfriing 

UJL Dollar 

Dautache.m'k 

J'ponaqe Vanj FrenchFranc 

Swioe Franc 

Dutch' Guild 

Italian Lira 

Sanoda Dollar ,Be)sfaui Franc 1 

Pound Sterling 
ujl DoHar 

0,7*17 

1.896 

1. 

: 3.765 

2.696 

1233 

831J3 

1L38 

8JI8B 

3.133 

2.244 

* 4.K48 

3.040 

23 SB. 
1672. 

1.816 

1.301 

76.70 

Mjn 

Japan nee Yen IgOOO 

OJ28& 

3J)94 

0^71 

4.317 

1. 

11.66 

B6JI6 

lOOO. 

3.076 

35^2 

0A82 

9.601 

1.128 

13.14 

618.6 

7808. 

0.482 

5.616 

20.87 

857.3 

Franah Frano 10 

Swiss Franc 

0.884 

0.819 

1JI08 

0.445 

3J5B1 

1^02 

279.1 

103 JJ 

10. 

3.607 

2.705 . 
1. 

3.66B 

1.356 

2011. 

743.5 

1.568 

OJ5BO 

6BJ» 

24.49 

Dutch Guilder 

Italian Ura 1,000 

(L236 

0.429 

OJ2B 

OJ99 

0.886 

1.617. 

76.10 

138^ 

2.728 

4.972 

0.737 

1.345 

1. 

1384 

- 

846.3 

1DOO 

0.4*7 

0.760 

1BJ06 

32.93 


0JS51 

1.304 

0. 769 

1. B19 

2JJ74 

4JW9 

178.1 

421.4 

6.378 

15.10 

1.7*5 

4.064 

2.340 

5.536 

1283. 

3037. 

1. 

2.387 

42J6 

100.0, 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


June 7 j 

Sterling 

U4L 

Dollar 

Canadian 
Doner . 

Dutch • 
Guilder 

Swisa 

Frano 

D-mark 


Italian 

Ura 

Belgian Frano 
Conv. Fin. 

Yon 

Dardsii 

Kroner 

Short farm — ......... j 

7 days* notice.— j 

911-914 

net 

10TB 11 ! 18* 

i lOli-lOTa 1 13 

! 11-lllfl 1 Hit 

- 18 I 4 ; 

l-Z2i| | 
1158 ! 

5*4 -BTa • 

5t b -B 

5 «-«* : 

1t b -2i» 

2-8 ki 

an 

w! 

6la-6>« 
514 35 b 

SS5S 

t&i 


14-15 

13*8-1470 

14 Bs- 14i a 

11-llia 
Ilia -12 
Ilia 12 

1 11-lUt 
! lllfi-llSa 

1 lie. Ufa 

5*4-5Tb 

I'?-* 1 } 

10ie-ll 
111* >12 
101 b Ilia 


1S3| 

10iV-lOft 

• 111*U»S 
1814 185e 

\ 13U-13HS 

116) 

12V 

13A 

-11Tb J 
,-1B1c * 
~18ie ■ 

eig-eii . 
6A-6A 1 
67a 7 


14*<-15i4 

15*4-1618 

16U-17BB 

1814-121* 117a 121a 

15-151* | 12-121* 


lOog-llU 

li-ll i t 
ll«a-HTs 


Aaian £ feloainc ratas in Singapore): Short-teim 10 B a-10 u j* per cent: seven daya 10*«-l0' a par cent: one 1 
cant: six months 12*»-I2*i* per cent: one year 13*i-13S per cent. Long-term Eurodollars; two years I3r-H per cent; three years 14-i4Vi par cent; (our years 
14V1* 11 * per cent: five years 14V144 per Mnt nominal closing ratas. Short-term rates are call lor U.S. banks and Japanese yen: two days notice. 


MONEY MARKETS 


UK rates slightly firmer where changed 


UK Interest rates i Nfire marked 
in places yesterday, partly in 
action to firmer U.S. interest 
ces. Tbe day was punctuated 
position taking in tbe longer 
tes which caused a slight 
htening in the yield curve, 
lere appeared to be little clear 
native with the market having 
jested the last set of UK bank- 
» figures as better than ex- 
cted, and now awaiting further 
velopments. U.S. interest 

UK clearing banks’ base 
lending rate 9-9i per cent 
(since May 10 and 11) 

tes were firmer, underpinned 
fears of continued monetary 
swth In the U.S- . 

to London three-month inter- 
nk money was quoted at 9J-9A 
r cent up from fli-9i 
r cent on Wednesday while 
ree-month eligible bank bills 
sre bid unchanged at 81! per 
at Overnight interbank money 
ened at 9-9* per cent and 
iicbed a Ugh of 9t per cent. 
jst of the morning's business 
is confined to a range of 9J-9i 
r cent, however. Rates were 
oted at 7J-8 per cent around 
pm and fell away towards the 


FT LONDON 
INTERBANK FIXING 

LONDON tfiTBIBANK FIXING 
(2100 a.m. June 7) 

3 months U.S. doflara 


close to a low of 3 per cent. 

The Bank of England forecast 
a shortage of around £250™ with 
factors affecting the market 
Including maturing assistance 
and a take up of Treasury bills 
together draining £174m and 
Exchequer transactions a further 
£4 5m. There was also a rise in 
the note circulation of £10xo. The 
Bank gave assistance in tbe 
morning of £217m through pur- 

MONEY RATES 


chases of £70m of eligible bank 
bills in band 1 <15-33 days) at 
9* per cent and £62n> in band 2 
(15-33 days) at 9 per cent In 
band 3 (34-03 days) it bought 
£9m of eligible bank bills at 
819 per cent and in band 4 (64- 
91 days) £76m at 8} per cent. 

Additional assistance was 
given in tbe afternoon of £22m. 
comprising purchases of £lm of 
eligible bank bills in band 2 at 


9 per cent and £lm in band 3 at 
S« per cent In band 4 it 
bought £20 m of eligible bank 
bills at 8J per cent 
In New York tbe Federal 
Reserve injected liquidity into 
the money market through $2bn 
of customer repurchase agree- 
ments. At the time Federal 
funds were trading at 10 H per 
cent having touched 11 per cent 
earlier. 


June 7 

Frankfurt 

Paris 

Zurich 

A mot* dam 

Tokyo 

1 Milan 

Brussels 

: Dublin 

Overnight- — 

One month.—. 

6.5-5.55 

6.65-5.75 

536-6,00 

iBia ' 
iad,-l*A i 
121B-1BM [ 

11* -3ig 
Bte-35. 

IS!" 

524376 

6.15626 

• 164-15*6 

1025 

lllg-ll*4 

11*4-12 

111B-121B 

1 lite-UBa 

1 12-1*1* 

I 1HU-121* 

. 12*e-12fi« 

! 12*4-13 

1 — 

Three months 

She months 

8.05-6.20 

626-6.40 

1214-125B 
I2i 8 -12*e j 

S*«-3Tb 

6i%-6fh 

614-6*8 

6281 25 

; leia-ietg 

Intervention 


11*4 

— 

5T B 

— 

• — 

— 

l ■“ 



LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June 7 

1984 


Starling 
Certificate) 
of deposit 


Overnight 
2 days notice 

7 days or 

7 days notice.. 

One month 

Two months— 
Three months 
Six months—. 
Nine months .. 
One year ... 




9* 94 

B *2 ia 
BS»-9rt 
948- 9 Tb 

20rt> 4HI 


Interbank 


' 343s 


9-914 

914 . 91 a 

9!fl9ft 

0V94* 
loia-ioas 
< lOfrlOfia 


Local 

Authority 1 Company . Market 
deposits ■ Deposits , Deposits 


9-9i a 

8T b -9 


Bia-7 


5-918 


Treasury 

(Buy) 


! Tr 


.raasury 
• (Sell) 




9* 

2 1 * 
B«4 
BN 
6i a 
10 
lOlg 




B3s 

T 


aifl-g 

87a-9 

9-9* 

49lfi 


Eligible 

Bank 

(Buy) 


! EHgibto 
Bank 
! (Sell) 




Fine 

Trade 

(Buy) 






n ; is 


9*8 




dll 1/2 


Offer 11 Sfl 


6 monthsJJ.S. do llara 

bid 18 MB , offer 12 S/18 

fixing rates ere the erftitntetifl 
ns, rounded to the "5*™? JJ"? 
tenth, of th« hid and ofler^ 

510m quoted by market u 
reference banka * 71 Lf 
Ung day. The banks are NSUonrt 
bnirtster Bank. Bank o* T«*yo. 
edw Bank. Banquo Natronole do 
i end Morgan Guaranty trust. 



Local Autti.i Uioal 
negotiabtei Authority 
bonde ■ Deposit! 

Flnanoe 9 Cart ! SDR 
Houma ! of Linked 

Depoelte; Depoeits; Depoetta 

ECU 

Unked 

Depoelte 

One month — 
Two months.... 
Three months- 
8ix months...— 
Nine months,... 

One year. — 

Two years-...— 
Three yearn-— 

9*4-91* i 
B?g-BBa . 
10-95* 
918-9*4 
lOia-104 { 
1058-10*8 ; 

- i 

11U 

111* 

11*4 

Oft WWS-I02S 
9+ 1U3.11.I0 

9$ 112-11.4 

10 ! 12.1-112 
101* 1 122-122 

10* j 1B2-1E.1 


9te-9^ 

i-M-tfTl- 

9A-9*e 

9-IbIO* 

iou-io* 

Five years- — 

- 1 

lit* 





MONEY RATES 

NEW YORK (Lunchtime) 

Prims rate 1ft 

Broker loan rate HVIft 

Fed funds 11 

Fed funds at intervention ... 10“a 


crr.D Fixed Bate Export Finance Schama IV: Average Rata of Intarest 
™Jd CG tSav 2 ^10 June B 1W4 (inclusive): 4516 par cent. _ local authorities- 
^"fieimee houo** seven days' norica. - othare seven days fixad. Finance 
u nd «Hr ( Ri R bw (oubllohad by the Finance Houaea Aasodation): jfti per oent 
Si “| U i “lM*r London and Seottieh Clearing Bank Ratac tor landing i per 
from June i 7*^ Rato j w aum> Bt seven days' notice 5^-6 per cent. 

S £& asa aaw ssnaftHTiS 
SHi ^ 


Treasury Bills 

Ons month 

Two month 

Three month .... 

Six month 

One year 

Treasury Bonds 
Two year ........... 

Three year .1 

Four yoer 

Five year 

seven yeer 

10 year 

30‘ysar 


9.50 

9.76 

9.81 

10.65 

10.85 


98 "at 
96*a 

101 ’n 

94*11 
97 S> 
97**» 


Prices weaken 


The weakness of ILS. credit 
markets pushed prices lower on 
the London International Finan- 
cial Futures Exchange yesterday. 
After opening at 87.30, near die 
day's peak of 87.33, September 
Eurodollars fell to a low of 87.17, 
before short covering in late 
trading closed the contract above 
the worst level at 87.21, com- 
pared with 87.44 previously. A 
weakening of the U.S. bond 
market overnight led to the early 
decline, while recent comments 
by U.S. officials have also given 
rise to some fears of higher U.S. 
interest rates, and the possi- 
bility of a tightening of Federal 
Reserve monetary policy. The 
further weakness on the opening 
of Chicago trading yesterday 
may have been limited to some 
extent by revised estimates of 
tbe U.S. weekly Ml monev 
supply figures, giving a general 
average of an Increase in the 
region of S400m, compared with 
SSOOm earlier in the week. 

LONDON 


Long-term gilt futures were 
also sold aggressively from the 
opening. The September con- 
tract opened at 1034)7, agaiost 
the previous night's close of 
104.20. There was not much 
news to influence the market, 
and the price moved in reaction 
to the weaker tone to the U5. 
bond market. It touched a tow 
of 102-07, and finished at 102-10. 

September short-term sterling 
deposits began trading at the 
day's peak of 89.87, and 
weakened as Eurodollar interest 
rates and sterling interbank 
rates on the London money 
market firmed. After touching a 
low of 89,72 sterling deposits on 
Liffe closed at 89.75, compared 
with the Wednesday close of 
89.92. 

The stock index for September 
delivery opened stronger, but as 
the recent rally in equity prices 
petered out, the contract finished 
lower on the day 


TORS -MONTH EURODOLLAR 
$1m points of 100% 


FT-SE 100 INDEX 
C2S par fun index point 



Close 

High 

Low 


June 

88.55 

88.62 

88.52 

88 71 

Sept 

87.21 

8723 

87.17 

87.43 

Dec 

86.65 

B6.60 

86.52 

88.78 

March 

86.13 

ne .20 

86.11 

B628 

June 

8524 

8528 

85.82 

88.09 


Volume 7.010 (3,778) 

Previous day's open (nt IS, 140 (16250) 
THREE-MONTH STERLING D&POSIT 

C2BO.OOO points Of 100% 

Close High Low Prev 
Jim 90.85 90.72 90.83 80.77 

Sept 88.76 B9JI7 89.72 88.93 

Dec 89-24 89.38 89.20 89,42 

Marcfit 88.87 89.00 88.88 83.04 

Junet 88.69 — — 89.00 

Volume 1,607 (1,189) 

Previous day's open int 8.388 (9,154) 
t E500.000 points of 100 %. 

20- YEAR 12% NOTIONAL GILT 

CS0.000 32nds ol 100% 


Close High Low Piev 
June 103-17 104-14 103-17 104-20 

Sept 102-10 1(0-10 102-07 103-18 

Dsc 101-28 — — 103-02 

March 101-17 — — 102-23 

June 101-10 — — 102-16 

Volume 4,364 (4068) 

Previous day's open int 9383 (9.412) 
Basis quota (clean cash price of 13VA 

Treasury 2003 lass equivalent price ol 

near futures contract) par to 10 

(Sands). 

STERLING QfcOOO S per E 



Close 

Hioh 

Low 


Jun* 

106.10 

10730 

10G2G 

10720 

Sept 

106-35 

106.60 

10520 

106.60 

Dec 

10625 

— * 



107.40 

Volume 943 (719) 



Previous day's open tan 1.122 (1,006) 

CHICAGO 






Luton 

■una 

■BTT7TI 

■7TT1 

June 

61-10 

61-22 

61-08 

61-28 

Sept 

60-18 

61-00 

60-16 

61-05 

Dec 

eo-tn 

60-14 

59-30 

60-19 

HSsrch 

59-19 

59-31 

59-19 

60-06 

June 

59-09 

39-19 

69-09 

58-27 

Sept 

59-00 

69-00 

5900 

59-18 

Dec 

58-26 

53-00 

58-26 

69-11 

March 

— 

— 

— 

59-05 







Latest 

High 

Low 

Prev 

Sept 

88.79 

88.85 

88.79 

8827 

Dec 

88.10 

88.12 

88.09 

83.17 

March 

87.70 

87.72 

87.69 

87.79 

June 

87.44 

8724 

87.43 

87.54 

Sept 

8726 

8728 

8728 

87.37 

Deo 

87.14 

87.16 

87.14 

8723 

March 

8629 

86.99 

8829 

87.10 

June 

— 

— 

— 

3724 


CERT DEPOSIT (IMM) 

Sim points ol 100% 


Close High Low Prev 

June 1.3880 1.4000 1.3877 1.4001 

Sept 1.4060 1.4080 IjOSO 1.4073 

Dec 1.4159 1A10S 1.4143 1.4180 

Volume 2,705 (193) 

Previous day's open Int 3,501 (3.800) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Ifloh Low Prev 

June 83713 03723 03721 03728 

Sept 03788 03787 03788 03782 

Dee 03822 — — 03838 

Volume 304 (88) 

Previous day's open Int 406 (3S2) 


SWISS FRANCS 

SwFr 125,000 S per SwFr 

Cktee relish Low Prev 

June 0.4454 03488 04464 0.4474 

Sept 0.4545 Oj4558 04546 03668 

Volume 4 (12) 

Previous day’s open int 803 (806) 


JAPANESE YEN Y123m % per YIOO 


Clou Hioh Lew Prev 

June 04324 83338 0.4322 03340 

Sept 04381 03391 0.4381 

Volume 133 (12) ■ 

Previous day's open int 428 (426) 


June 

Dee 

March 

Latest 

8826 

8723 

8627 

8fl2S 

High 

88.74 

87.41 

8820 

88.31 

Low 

88.65 

8720 

8824 

8823 

Prev 

88.76 

8728 

8823 

88.42 






Latest 

High 

Lew 

Prev 

June 

8828 

8822 

8827 

88.40 

Kept 

88.28 

8624 

80.85 

87 .OZ 

Dec 

8620 

8624 

H6.T7 

8824 

March 

BS.78 

8520 

85.76 

85.93 

June 

85.50 

8521 

8528 

8625 

STERLING (IMM) Sa per C 


Latest 

High 

law 

Prav 

June 

12986 

1.4010 

12900 

12875 

Sept 

12085 

12100 

12050 

1.4050 

Dec 

12170 

1.4170 

12150 

12135 

March 

— 

122B9 

— 
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Latest 

Mgh 

LOW 

Prev 

Jura 

64-31 

65-10 

64-30 

65-16 

Sept 

63-22 

64-03 

63-20 

64-08 

Dec 

62-22 

63-00 

62-20 

63-07 

March 

61-27 

B2-04 

61-Z7 

oa-is 

June 

— 

— 

— 

61-19 

Sept 

_ 

«+27 

60-20 

61-01 

Dec 

60-07 

60-14 

60-07 

65-19 


M IKUNl’S 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 550 Japanese companies 

For details write: 

Mtkuni & Co., Ltd. 

Dai-ichi Mori Building 
12-1, Nishi-Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33118 


CAREER 

FUTURES 

COMMODTTY/L1FFE 

RECRUITMENT 



Please contact: 
Michael Hutchings 

01 623 1266 


Clubs 


Raymonds Nightclub 
Restaurant 

42 Dean Street, W1 

Whom today's businessman con 
rets* and enjoy an atciting opening. 
V.tnoua cabaret acta throughout. 
Charming and discreet dancing 
partners ovailablo. Opon nightly 9 
pm to 3 am. Tel. 01-4J7 9455. 


CVS Inu auttlvod ilu otnen became of a 

POlKv of ralr play and vaiae for money. 

Supper from 10*3.50 am. DiKO and fpp 

musKiana. olamorouh bostesicr rvcihnq 

• oonhows. IS9. Repent SC. 01-734 0SS7. 


FINANCIAL TIMES 
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Maocbnteii fMHf a«d MtntUe Qeera’i 

Home. Qercn Street. MamMsler M2 SHT. Trie*: 

666 813. Tel: Hsl-ffM 4381. 

Mexico Hr EdHOrUI Caltr DMamarca 54-500, 

CoL J uairi. Mexico 60F (MOb. Trir t to Rruifrt 

(London 24145). Tri: 592 5822. 

MOaa: Ecftoriaf Ptxaa Conor 2, Milan. Tel: 
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WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


Tko TsMo Mow glm tbs rates o4 axchs i ags lor too U -S. doHsr sgalnat vartotw 
cummcias ao of Wsdnsaday. Jrel 1W*- Tb °^ l ? h . ,n 8 0 . .*_? 

mtddii ratofl Cmiwmq buying nmI w IN ag ivtoa n quoted ^ auwn n 
StoSSliStocftoted. AllSZm rtss ora quoted totoratga 

U.S. doflar nxeape la osrsiu spootfiod areas. Afl raws quoted are IndlcoOvo, 

Bank of America. Economics Dept.. E.M.E. A- London. 

Eurodollar Libor aa of Jona 8. ot 11.00 am 
Three months: 11'». Six months IZV- 


They ora not based on. and ara sol Intended 
particular translations. 


to bs and as a baste lor. 


Bank of America NT 6 SA does not ondwuko n tndo la all Hated foreign 
Ctairenclsa. and nalthor Bank ot America NT & SA nor tbs Financial Timas 
osauoM responsibility (or srrora. 

ECU -SU 50.831 146. SD81 =• SI .04743 

Sibor as Of Juno 6 at 11.00 am 
Three mon±s: 11'»» Six months: 12*1 




VALUE OF | 

COUNTRY 

CURRENCY 

DOLLAR 


Afghan latan Afghani (O) 

Albania^ |J*t 

Algeria. Di 5 l “ r , 

i Fr. Franc 

Andorra^. lap. Peseta 

Anoola.— Kwanza 

foiSgua E. Caribbean V 

Argentina — New Peso if) 

Australia. D^tef 

Austria. Sohlllng 

Azores.... Port. Eeaudo 

Dahamaa- Dollar 

Bahrain Dinar , 

Balearic Is Sp. Petreto 

Bangladesh Taka 

Barbados ... Dollar 

Belgium 

rrano 

Bermuda Dollar 

Bhutan- — tod. Rupeo 

Botswana ■— Pula 

Brazil Cruzeiro 

Brunei - DoHar 

Bulgaria - Lm/ 

Burma — — Kyat 

Burundi- Franc 

Cameroon Rp.. C.FA, Frano 

Canada - - Dollar 

Canary Is- Sp. Peseta 

Cape Verde la Escudo 

Cayman la Dollar 

Can. Africa Rep -- C.FA Frano 

Chad (XFJL Frano 

Chile Peso id 

China- - Renminbi Yuan 

Colombia Peso lOi 

Comoro* C.FA Frano 

Congo Ppie Repair C.FJL Franc 

Coda Woa .... Colon 

Cuba Paso 

Cyprus Pound* 

Czechoslovakia-... Konma (0) 

Denmark. Krone 

Djibouti Rp. of Franc 

Dominica E. Caribbean 8 

Domin. Rep { qi 

i Sucre KM 

Ecuador.- i Buorela) 

( Suoreib) 

{ 

El Salvador-.-. Colon 

Eq'tl Guinea. Ekuete 

Ethiopia. BlrriO) 

Faeroe It'd Dan. Krone 

Falkland If d — Pound* 

FUI - Dollar 

Finland Markka 

Franco Franc 

Fr. Ctv In AT C.FJL Frano 

Fr. Culana— Frano 
Fr. Pao. h'd. .. ...... C.F.P. Frano 

Gabon - C.F.A Franc 

Gambia. Dahul 

Germany (EL OstmarK (O) 

Germany (W) Mark 

Ghana- Cadi 

Gibraltar (found* 

Greece — Drachma 

Greenland. — Dan. Krone 


7J»5 

43366 

B.2576 

101.00 

30^14 

8.70 
44.921 

1.1173 

18.86 

139.00 

1.00 

0.3780 

1B1.SB 

28.78 

8.0113 

54.818 

08.728 

2.00 

412.875 

1.00 

11.00 
2000.00 

1.1 70S 
1600.00 
2.1046 
0.0995 
7.77 
117.143 

412.875 
1^008 

151.95 
80.00 
0.835 
41B.87B 
412.B75 
80.84 _ 
2.1875 
98.67 

412.875 

412.875 
43.75 _ 

0.8802 

1.783B 

6.66 

9JW 

177.086 

2.70 
1.00 

3.00 
62.62 
88.86 
89.06 

1.4288 

1.1965 

2.50 

303.90 

2.0559 

9.66 

1,596 

1.0621 

5,7385 

8.2B75 

412.873 

8.2375 

150.136 

412.875 
9.5817 
2.684 
2.584 

35.00 
1.396 

107.03 

9.86 


COUNTRY 


CURRENCY 


VALUE OF 
I DOLLAR 


Grenada. 

auadaioupe 

Gu«m_ — . 

Quale mala ........ 

Guinea 

Guinea Rep- 
Guyana — — 


.... E. Caribbean 3 

— Franc 

.... UJL • 

— Quetzal 
.... Peso 

Syll 
Dollar 


Haiti - 

Honduras Rap 

Hong Kong— — ..... 

Hungary- — . 

loeland - 

India 

Indonesia- - 

Iran— 

Iraq 

Irish Rep 

larael 

Italy - 

ivory Coast. 

Jamaica 

Japan- — 

Jordon.— ■ .............. 


Gourde 

Lempira 

Dollar 

Forint 

Krona 
Rupee 
Rupiah 
Rial (O) 

Dinar 

Punt* 

Shekel 

Ura 

CLFJL Franca 

Dollar lo) (2) 

Yen 

Dinar 

Riel 

Shill ng 
Aust. DoU 
Won 
Won 
Dinar 
Kip 
Pound 
Loti 
Dollar 
Dinar 
Sw. Frano 
Lux. Frano 


far 


Kampuchea — 

Kenya. - 

Kiribati 

Korea (Nth)- 

Korea (8th) - 

Kuwait - - 

Lao P'pte D. Rep.— 

Lebanon. 

Lesotho- 

Liberia — 

Libya 

Ueehtanarn. 

Luxembourg 

Macao. 

Madagascar D. fL. 

Madeira. 

Malawi ...-. — 

Malaysia — ...... 

Matdive la- j 

Mall Rp- { 

Malta-...-.— 

Martinique ...... 

Mauritania— 

Mauritius— 

Mexico | 

Miquelon-.. 

Monaoo 

Mongolia 

Montserrat- - 

Morocco- - 

Mozambique 

Namibia - 

Nauru Is—. 

Nepal 

Netherlands.-—- .... ' 

Noth A rtf lea i 

New Zealand- i 

Nicaragua 

Niger ftp. 

Nigeria 

Norway 

Oman, Sultanate of Rial 

Pakistan- Rupee 

Panama— — Balboa 

Papua N.G. Kina 

Paraguay—-— - Guarani (0) (B) 


Franc 

Port. Escudo 

Kwacha 

Ringgit 
Rufiyaa (O) 
Rufiyaa iM) 
Frano f7> 

O.F.A. Franc (6) 
Pound* 

Franc 
Ouguiya 
Rupee 
Peso (dt 
Peso ie> 

Fr. Franc 

Fr. Frano 
Tugrik (O) 

E. Caribbean I 
Dirham 
Matica 
SA .Rand 
. Aust. Dollar 
Rupee (3) 

, Guilder 
Guilder 
. Dollar 
Cordoba 
. C.F.A. Franc 
, Naira 
. Krona 


2.70 

BA575 

1.00 

1.00 

EKL247S 

23.5676 

3.75 

5.00 

2.00 

7.8065 

46.107 

89.67 

11.00 

1009.00 
88.1203 

0.3109 

1.1302 

196.295 

1665.00 
412.876 

3.86 

£30.80 

0.3702 

■La. 

13.7843 

1.1175 

0.94 

79SA0 

0.2966 

35.00 
6.06 
1.2757 
1.00 
0.2061 
2.257 

54.812 

8.1138 

567.456 

130.00 
1.3437 
2.3001 
3.93 
7.05 

825.75 

412.875 

2.2548 

B.2576 

57.03 
13.15 

1B1.65 

164.21 

8.2575 

8.2675 

3.3556 

2.70 

8.48 

41.681 

1.2757 

1.1175 

16,10 

3.03 
1-BO 
1.6401 

10.00 
412.875 
0.7207 

7.701 

0.34GB 

19.808 

1.00 

0.878 

240.00 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Peru 

PtiiUippines 

Pitcairn la- 

Poland - — 

Portugal— 

Puerto Rico.—. ■ 

Oatar 


... Sol 
... Peso 191 
... HJL Dollar 
... Zloty (O) 

... Escudo 
- UJS. 9 


Rlyal 


Reunion, lie de la- Fr. Franc 

Romania. Leu (O) 

Rwanda Franc 

SL Christopher — E. Caribbean 9 

St. HBlena Pound* 

St. Lucia. E. Caribbean 9 

SL Pierre Fr Franc 

SL Vincent E. Caribbean 9 

Samoa (Western)... Tala* 

Samoa lAm.) U3. 9 

San Marino 1L Ura 

Sao Tome ft 

Principe DR Dobra 

Saudi Arabia. Rlyal 18) 

Senegal C.FA. Frano 

Seychelles. — . Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon la - - Dollar 

Somali Rep - Shilling 

South Africa Rand 

Soaln Peseta 

*ffii * >rt l,ln H -\ Sp. Peseta 

Sri Lenka — Rupee 

Sudan Rep - Pound* 

Surinam Guilder 

Swaziland - Ulangenl 

Sweden Krone 

Switzerland .......... Franc 

Syria — Pound (O) 

Taiwan— Dollar (O) 

Tanzania Shilling 

Thailand Baht 

Togo Rep - C.FJL Franc 

Tonga is Pa'anga 

Trinidad ft Tobago Dollar 

Tunlaia Dinar 

Turkey Lira 

Turk! ft Caicos.. — U.S. 9 
Tuvalu AuaL Dollar 


Uganda 

united Arab Emir.. 

Utd- Kingdom 

Upper Volta 

Uruguay 

USSR 

Vanuatu 

Vatican - 


Venezuela , 


■’{ 


Vietnam 

Virgin Is. Brit- 

Virgin la. UJ6 

Yemen - 

Yemen POR. 

Yugoslavia 

Zaire Rep- — 

Zambia- 

Zimbabwe ............ 


Shilling flat) 
Shilling (2nd) 
Dirham 

Pound Sterling* 

C.FJL Franc 

Peso 

Rouble 

vatu 

Lira 

Bolivar rgi 
Bolivar (g> (4> 
Bolivar (h) 
Bolivar (!) 

BEV 81 

(LS. 8 

Rial 

Dinar 

Dinar 

Zaira 

Kwacha 

Dollar 


3161.85 

1B.002 

1.5401 

110.96 

139.00 

1.00 

M41 

8.3575 

4.65 

B8.0589 

2.70 

1.396 

2.70 

8.2578 

2.70 

1.766 

1.00 

1665.00 

43.8009 

3.51 

418.B76 

6.9069 

2.61 

2.1046 

1.2409 

15.7588 

1.2757 

151.95 

151.95 

25.15 

0.7692 

1.786 

1.2767 

B.005 

2.237 

3.92S 

39.87 

18.40 

22.D85 

412.875 

1.1173 

2.409 

0.7533 

355.B7 

1.00 

1.1173 


291.45 

387.36 

3.6727 

1.396 

412.873 

52,38 

0.7805 

101.391 

1666-00 

7.60 

4.30 
14.13 
14.16 

9.9088 

1.00 

1.00 

5.30 
0.3425 

133.57 

34.9894 

1.6849 

1.1541 


n.a. Not available, (m) Market rate. *U.S. dollars per National Curmnqi umi. (a) Free market central bank, (o) Official rets, (b) Freemarket Interbank 
(c) Commercial rate, (dl Fream*A*t- (e| Controlled, (t) Financial rate, (g) Prelerential Reus, (h) Non eisentiai imports, (i) Feaung tourist rate fli 
Poland: DevaiuM lot March by approx. li.B%. (2| Madagascar Official devaluation agamm French Irene March i 21. (3) Dom.mcen Republic: Floating 

Row. (4) Finland: Markka revalued by 1 per cent March 27. (5) Ghana: Official Cedi devaluation by approx. 14 per cent March 28. ffi) Bolivia- 

Official 76 par cant devaluation announced April 12. (7) Jamaica: April 12. mice weekly auctoxv-raie am by Central Bank. (B> Nepal: Mey 9. Ruo«i 

officially devalued by 2.17 per eent. (9) Venezuela: For debts incurred pnor w February 19S3. (10) Paraguay. Official devaluation to 240 Guarani Irom 160 

to the Dollar, May 22. For furtber Information please contact your local branch of the Bank ol America. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for June 7. 
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Super Apex Return 


Los Angeles 

£469 Super Apex Return 
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And the rest 
ofTWA’s 60 cities 



Nobody has lower feres to over 60 cities. 


If you’re visiting America this year, the airline to take you 
there is TWA 

TWA really knows how to look after you. And no other 
scheduled airline has lower feres to over 60 cities. You get-real 
value for money. Great service on the ground and in the air. And a 
really big welcome in America. 

^ TWA flies non-stop from London to New York, 


Al! fares correct at time of ^ 
Fares valid for travel Mon.- 



[ Main Agent 


Los Angeles, Chicago, Boston and Philadelphia. 

In America TWA flies to over 60 cities — all over America. 
So wherever you want to go, TWA can take you there. ■ 

See your TWA Main Agent about TWA to 
America. Pick the dty you want, and TWA will get 
you there. 

Comfortably. Conveniently. Happily. 
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CAPITAL MARKETS 


Sharp decline fails 
to deter Eurodollar 
sector borrowers 


BY MARY ANN SIEGHART IN LONDON 


EURODOLLAR bond prices fell by 
as much as a point yesterday, drag- 
ging down the prices of recent new 
issues. Yet this did not deter more 
borrowers from tapping the market 
while they could. 

Denmark, for instance, launched 
a 5100m, seven-year bond with a 14 
per cent coupon at par through 
Credit Suisse First Boston. In- 
cluded in the offering are 100,000 
four-year warrants - one for each 
bond - which enable the holder to 
buy a seven-year, 12V< per cent bond 
at par. These cany an issue price of 
S15 each. 

In such a depressed market the 
bonds seemed tightly priced and 
traded at a 2K per cent discount, 
way outside the l'/a per cent total 
fees. The warrants were even less 
popular and were offered at 512: 
there were no bids. 

All Nippon Airways is raising 
$100m through a 10-year bond, also 
with a 14 per cent coupon at par. 


Nomura Securities yesterday an- 
nounced a Y5bn seven-day Eu- 
royen loan from Darara Bank, ll 
is the first significant short-term 
Euroyen bank loan to a Japanese 
resident borrower and follows 
the l) ^.-inspired liberalisation 
of the market Page 19 


Led by Morgan Guaranty, the bond 
is guaranteed by the Industrial 
Bank of Japan, which gives it a tri- 
ple-A credit rating. It is non-callable 
by the borrower. 

Unlike most of the recent issues, 
it traded wi thin its tees at a 1% per 
cent discount but was reported to 
be selling quite slowly, probably be- 
cause of its long maturity. 

Belgium came out with a “Viking" 
floating rate note late in the day, 
which will be entirely underwritten 
by Nordic banks. The $75m bond 
has a 12-year life with put options 
at seven and 10 years, and pays M 
per cent over six-month Libor at 
par. 

in order to discourage Belgian 
residents from buying the bonds 
(and possibly evading tax), they are 
in denominations of $500,000 each 
and are registered. Lead managers 
are Spare banken Oslo Akershus 
and Svenska Handelsbanken. Fees 
are rumoured to be in the region of 
0.90 percent 

Hudson's Bay Company, the Ca- 
nadian retailer, is raising CS50m 
through a five-year bond led by 
Morgan Stanley and Societe Gen- 


Btff Bank bond avor»BO 
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1984 
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98.056 


erale. The coupon is indicated at 
14'.j per cent with an open price; 
terms will be fixed on or before 
June 21. It traded at a discount of 
around its lit per cent fees. 

The sell-off in the dollar secon- 
dary market did little good for the 
rest of the week’s new issues. The 
two zero-coupon bonds (from Gen- 
eral Electric and Sears Roebuck) 
were particularly badly hit. with 
Sears trading at a 1 J A point discount 
from its 20.50 issue price. Given the 
knv issue price, this represents a 
substantial loss in value. 

Compagnie Bancaire, which 
launched its S75m bonds late Wed- 
nesday afternoon, found it lan- 
guishing yesterday at a hefty 3V« 
point discount. 

Yesterday was not a good day for 
Eli ton Corporation, the U.S. elec- 
tronic and engineering group, to 
launch a £35m bulldog, dated 2014, 
with long-dated gilt-edged stocks 
falling tl%. The bond's price will be 
fixed this afternoon to yield 1.75 per 
cent over Treasury 13H per cent 
2004-05, which closed last night at 
£122. yielding 11.07 per cent to re- 
demption. The issue, arranged by 
Barclays Merchant Bank and S.-G. 
Warburg, and brokers Hoare Go- 
vett, was placed with institutional 
investors. 

Sharp Corporation, the Japanese 
electronics company, is raising 
SwFr 300m through a five-year con- 
vertible private placement with an 
indicated 2 per cent coupon through 
Credit Suisse. It will be priced on 
June 14. 

Expected today is an Ecu 57m 
deal for Swedish Export Credit led 
by Kredietbank International. It 
should have an 11 per cent coupon 
and a 4Vi-year life. 

Also out today is a Y15bn Samu- 
rai issue for Quebec. It will have a 
10-year life and a coupon of about 
7.8 per cent possibly at a slight dis- 
count Lead manager is Nomura 
Securities. 

The D-Mark secondary sector 
was hit by the bad New York 
market with prices falling by up to 
% point But the Swiss market re- 
covered again yesterday with price 
rises of at least V* point 
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